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Nothing in current records opposes the cheerful 
indications afforded by the chief lines of production, 
though the automobile industry seems to be preparing 
for an incredibly large market next year. 
prices, however, show no upward tendency, and the 
cost of money to business is needlessly high. 
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HE absence from the 
record of 1928 of the 
business recession 
which marked the sec- 
ond half of 1927 is 
shown by the gener- 
ally prosperous state 
of major lines of pro- 
duction. The indica- 

tions given by the earlier months 

of this year that corporate profits 
for the year would be considerably 
better than those in 1927 appear to 
be in process of fulfillment. As 
always, there are areas in both trade 
and industry of relative unprosper- 
ity, but the prevailing tone, and that 
which seems likely to mark business 
for the first few months in 1929, is 
what is generally called “optimistic.” 

Building construction in November 
held up notably well, the total of 

$471,482,200 for the month showing a 

gain of 1 per cent over the total for 

November of last year, though it was 

below the total for November, 1926. 

For the thirty-six Eastern States for 

which seasonal changes can be com- 

puted on a sound basis, last month’s 
daily average showed a decline from 
the October average of twelve and 
one-half per cent in place of the ex- 
pected decline of seven and seven- 
tenths per cent. This downward 
trend, seasonally considered, was due 
to sharp declines, allowing for sea- 
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‘sonal factors, in residential and in- 


dustrial building contracts awarded; 
the decline in the total would have 
been more severe except for the ex- 
ceptionally’ favorable showing made 
by contracts awarded for public 
work and utility, commercial and 
educational construction. The daily 


average for the first six business 
days of December was $17,025,700. 

Increased demands for steel have 
advanced production by two or three 
per cent of capacity in some of the 
chief proilvcing centers, 83 per cent 
at Chicago, and the same as an aver- 
age for the Steel _Corporation’s 
plants; 80 per cent inthe greater 
Pittsburgh district represents no ad- 
vance from the rate of the past few 
weeks. There will be a decline of 
production presumably this month; 
and in January, unless the course of 
business is utterly abnormal, there 
will be a marked increase. This 
purely seasonal increase in the ingot 
output which almost invariably oc- 
curs in January has been hopefully 
referred to in the comments on steel 
prospects for the past two months 
as though it were to be expected 
solely from the favorable character 
of present conditions. Railroad de- 
mand is expanding, and requirements 
are heavy in structural materials. 
November ingot - production, at 
4,259,380 tons, was the highest ever 
recorded for that month. The cur- 
rent advance in producing activity is 
perhaps indicated by an advance of 75 
cents a ton in the price of heavy melt- 
ing scrap at Pittsburgh, though this 
price change may also partly reflect 
a change in the supply of pig iron. 
An interesting commentary on the 
other statistics of the steel industry 
is furnished by the fact that unfilled 
orders of the Steel Corporation de- 
clined, contrary to the usual seasonal 
tendency; and that the end of No- 
vember, with allowance for the sea- 
sonal movement, were at the lowest 
leve’ since (Continued on Next Page) 
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November of last year. This indicates 
that on the basis of October and preced- 
ing monthly rates new orders are propor- 
tionately smaller than might be expected. 

Little that is definitely significant is 
contained in the record of freight load- 
ings. The latest week reported, that 
ended December 1, gave a total of 899,786 
cars, reflecting the lower loadings of the 
week including Thanksgiving Day. Com- 
parisons with the corresponding weeks 
of last year and 1926 are valueless be- 
cause neither of those weeks included 
Thanksgiving. Day and its usual slump 
in loadings. It can be said, however, 
that loadings of merchandise in whole 
car lots have run since September at a 
relatively high level. The loadings re- 
ports as to miscellaneous and less than 
car load freight give point to the sugges- 
tion that new figures are needed on the 
character and volume of motor truck 
transportation. The deficiency of this 
year’s loadings to date under last year’s 
for the same period appears to be not in 
accord with the general facts of business 
activity. 

November output of automobiles as 
estimated by the National Automobile 
Chamber of Commerce at 280,000, shows 
a decrease in the average per business 
day from the October rate of 27 per cent, 
against the expected seasonal decrease 
of 14 per cent; this excess of the actual 
percentage decline over the expected rep- 
resents a higher base than usual in the 
production of August, September and Oc- 
tober. The indications are that the 1928 
production will somewhat surpass the 
previous 1926 record of 4,503,352 units. 
Great activity in the industry is assured 
for the opening months of 1929. Ford 
production is nearly 6,000 cars a day, 
with a considerable back log of unfilled 
orders, and the advance orders for the 


new Chevrolet are reported at about: 


250,000 cars. Present schedules in the 
industry indicate that production in the 
early part of the year will be on a scale 
which, if maintained, would mean a pro- 
duction of close to 7,000,000 units in 
1929. There seems to be slight prospect 
that any such output can be sold, even 
with the assistance of enlarged exports. 
The major competitive struggle appears 
to lie between the Ford Model A and the 
new Chevrolet. Unless demand for new 
cars increases at a phenomenal rate, in 
excess bf anything that can reasonably 
be expected, next year’s sales competi- 
tion will see marked losses td some pro- 
ducers. The domestic absorbing power 
for new cars—replacement plus sales to 


multiple owners—appears to be approx- 
imately stabilized at a little more than 
4,000,000 cars a year, and between this 
and even 6,000,000 to be produced next 
year there is a gap wide enough to break 
some of the weaker contenders. 

Of general business conditions gener- 
ally high money rates are understood to 
be a rather severe burden upon the 
small businesses of ‘the country. 

A footnote on Boulder Dam may be of 
interest. The dam project, by the way, 
seems likely to be passed by the Senate 
in a more or less modified form. 

The footnote referred to deals with the 
design of mass concrete dams, and the 
new light which seems to have been shed 
upon the principles of such designing 
by the breaking of the St. Francis Dam 
in California some six months ago. One 
section of the St. Francis Dam, about 
ninety feet in height, was left practically 
in place by the subsiding flood. The 
broken faces of that section were found 
by engineers who examined it to be 
marked from top to bottom by numerous 
roughly vertical cracks, some of which 
were nearly half an inch wide. And there 
was clear evidence, according to some of 
these engineers, that water from behind 
the dam had made its way through these 
cracks in the substance of the dam. It is 
known that large masses of concrete de- 
velop so much heat in the chemical 
process of “setting”. that the tempera- 
ture of the whole mass is raised to about 
104 degrees F. Observations made by 
means of thermometers lowered into 
small holes piercing the masses of’ sev- 
eral large California dams show that it 
takes from four to six years for this 
temperature of the setting dam to reach 
the normal earth temperature of about 
45 degrees. What had not been known 
before the St. Francis disaster was that 
(apparently) the cooling of very large 
masses of concrete from the setting tem- 
perature of 104 downward generates con- 
traction stresses which produce extensive 
cracks. The inference from the cracks 
in the St. Francis Dam was that that dam 
was in fact not a monolithic structure, as 
all concrete dams had hitherto been sup- 
posed to be; but that on the contrary it 
was essentially an assemblage of some- 
what irregularly shaped and quite imper- 
fectly jointed cement masses. The sup- 
posed lessons of the cracks in the St. 
Francis Dam were made use of, it is un- 
derstood, in a redesigning of the San 
Gabriel Flood Control Project east of 
Los Angeles. There is nothing in the 
repors of the engineer board on Boulder 
Dam to show that their reduction of the 
allowable stresses in the proposed struc- 
ture from forty tons per square inch to 
thirty tons was suggested by the condi- 
tion of the St. Francis Dam. The lay- 
man, and perhaps some engineers, will 
wonder whether, in the light of the St. 
Francis experience, the building of a 
concrete dam 600 feet high is not per se 
an unjustifiably hazardous undertaking. 


FINANCIAL MARKETS 


HE stock market has suffered a very 
severe reaction. In a few hours’ 
decline the gains of several weeks 
have been obliterated. Serious as the 
losses have been, however, it is probable 
that still further readjustment must 
take place before the situation is finally 
set right. Two years of almost uninter- 
rupted advance have created weaknesses 
which cannot be eliminated in a week. 
Whether or not this readjustment is 
to proceed without some interrupting 
recovery is, however, a matter that is 
not yet clear. Certain indications sug- 
gest that the market is still technically 
weak. On the other hand, no real at- 
tempt has yet been made to break 
through the low points reached four days 
ago. Until these levels are penetrated 
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Aajomet for stock dividends, stock splits, 


&c. tt stocks, and the revised 

_ , of Seren 1928, are as follows: 

U. S. Steel....... 20 Am. Smeliting..... 12 
15 Hudson Motor 2 


Allied Chemical...12 Mack Trucks..... 12 
American Can....12 Woolworth 5 
or until the market begins definitely to 
rally, the immediate market trend must 
remain uncertain. 

The decline which began a week ago 
Thursday continued with great violence 
up to Monday noon, sweeping prices 
down in the most precipitate fall that 
has been witnessed since March, 1926. 
A fairly brisk but poorly led rally that 
set in Monday afternoon managed to 
carry through until Wednesday morning, 
when the down trend was resumed. By 
Thursday, however, speculative interest 
appeared to have sunk to low ebb. The 
volume of trading fell to the lowest since 
last August and prices held in a narrow 
range at slightly above the low points 
reached last Saturday and Monday. 

Friday morning thus finds the market 
in a peculiarly critical situation. If the 
recent low points are broken a-consider- 
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other hand a rally, should it develop 
from this position, would probably prove 
unusually vigorous. 

The outstanding feature of the Thurs- 
day to Monday break was the excellence 
of the bear leadership, which was in 
marked contrast to the character of the 
bull leadership on the November rally. 
Steel, Can, Montgomery ard, Radio 
and General Motors led the way down- 
ward. And the movement in these.stand- 
ard issues brought excellent responses 
in such seasoned industrials as Smelters, 
Woolworth, General Electric and Chrys- 
ler. 

It was interesting to observe that 
when the market began to rally Monday 
afternoon the leadership changed radi- 
cally. The standard leaders that had 
led the break recovered on the whole 
very poorly and the chief upward motive 
power was supplied by specialties. An 
unusual number of ordinarily inactive 
and generally inconsequential _ stocks 
were brought out Tuesday and given 
brisk advances. Needless to say, this 
sudden canine emergence, together with 
the marked falling off in volume which 
accompanied the rally, is a very defi- 
nitely unfavorable symptom. 

In short, then, the market’s behavior 
during the past week has been far from 
encouraging. The leadership on the de- 
clines has been much better than on the 
rallies. At the same time if the decline 
is to continue prices must very shortly 
break through recent support levels. If 
this is not soon accomplished an upward 
reaction should normally set in. So much 
for the immediate market outlook. 

The more general aspects of the situa- 
tion are somewhat clearer. The stocks 
that led the sensational bull market of 
1928 have suffered violent declines. It 
will be difficult indeed to start another 
bull campaign within the near future 
on any such scale as that of the one of 
the past four months. The bull army 
has been too badly. routed to be able to 
re-form quickly. 

It is still uncertain how much real 
damage the stock market will do before 
the decline is over. So far, of course, 
no real harm has been done. But un- 
doubtedly there are weak spots in the 
general financial position that will crack 
if subjected to severe strain. It is one 
of the unfortunate consequences of such 
a wave of reckless speculation as that 
through which we have just passed that 
no one can tell just how badly the finan- 
cial structure has been undermined until 
it is too late to do anything about it. 

In the present instance the speculating 
public has employed unusually heavy 
margins. And commission house calls 


‘for additional funds have so far met 


with unusual promptness. But this will 
not last forever. The decline is by no 
means over, and sooner or later it will 
reach a point where it actually hurts. 

The call money market eased abruptly 
this week, the rate falling to 6 per cent 
on Thursday, just half last week’s high 
record. Time money, on the other hand, 
has been decidedly firm with 7% per cent 
bid and offerings at 7% and 8 per cent. 

The easing in call money was evidently 
due at least in part to a further influx 
of gold from Canada (bringing the total 
on the current movement to $16,000,000) 
and to open market purchases of bills 
and securities by the Reserve banks, 
largely by way of preparation for the 
mid-December government financial op- 
erations. The strength in time money, 
and the character of the general finan- 
cial situation, suggest that this week’s 
decline in the call rate is temporary. 

A. McB. 
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British Investment Trust Experience and Its 
- Lessons for America 


By ARTHUR WINSTON 


PI HIS article does not 
seek to explain the 
why and wherefore of 
the investment trust, 
nor to define it. It is 
merely to bring out 
facts which the in- 
vestor or investment 
banker may not know 
existed, for him to apply in his own way. 
“We too” is the proud claim of many 
American investment trusts, pointing to 
their similarity to the English and Scot- 
tish investment trusts. But is there an 
actual similarity or does just calling our 
American products “investment trusts” 
make them so? 

British investment trusts have been 
tested by the fires of time, of war, of 
political, financial and social changes, 
and have come through with flying 
colors—not all of them, but enough to 
enable us to judge the reasons for their 
success. American investment trusts, 
like many other American products, may, 
in spite of thei roriginality, or perhaps 
because of it, prove vast successes. But 
that is the question. Investors should 
consider carefully, therefore, before in- 
vesting in a new trust, for that trust 
needs far more investigation than an old, 
well-established one. The principle of 
the investment trust has been proved 
sound; but Americans trusts, with their 
inexperience and their innovations, may 
prove in many cases hazardous invest- 
ments. 
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Liquidated and merged trusts excluded. 

This chart is adapted from one prepared 
by C. P. Keane, author of Keane’s Manual 
of Investment Trusts, arid is presented 
herewith by courtesy of Mr. Keane. 

British trusts were first formed in 
1863, and Chart 1 shows their growth. 
Great Britain was the leading creditor 
nation of that day, and the investment 
trust evolved as a solution of the diffi- 
culty of finding suitable investments, es- 
pecially in foreign fields, for the abun- 
dant capital available. There are today 
about 150 investment trusts in Great 
Britain, with a capitalization of over 
£200,000,000 ($1,000,000,000). Their total 
assets are several hundred million more. 


Tests for Investment Trusts 


Let us summarize briefly the main 
characteristics of an investment trust 
which should be investigated and show 
how British development has evolved 
them., These points, by the way, may be 
considered yardsticks by which the in- 
vestor or: prospective investor should 
measure the particular investment trust 
he is interested in. 

1. Management is primary. Its char- 
acter, antecedents, responsibility and in- 
vestment experience can make or unmake 
any investment trust. Restrictions can 
be set up—but can be set aside or cir- 
cumvented by one method or another. 





Proper management will overcome poor 
conditions, but improper management, in 
the long run, cannot succeed even under 
ideal conditions. 

2. The type (or character) of the in- 
vestment trust is either fixed, semi- 
discretionary or pure management. All 
have played an important part in invest- 
ment trust history, but only the manage- 
ment type with as few restrictions as 
possible has borne the test of years. 

3. The financial ‘structure of the in- 
vestment trust is important, for a poor 
set-up can destroy itself by its own 


not, it must not be assumed that they are 
there merely for scenery or for impress- 
ing the potential investor. These men 
are investment experts and spend most 
of their time seeking out new and old 
investments for advantageous purchases. 
Investing to these Britons is not a side 
issue nor a part-time occupation, but a 
life work. Many of these men are direc- 
tors in other investment trusts. Through 
these interconnections the experience of 
one trust becomes the experience of all. 
Another factor in management which 
has been evolved in England is the Brit- 
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capital plays a large part in investment 
trust success or failure. 

4. Investments, of course, are the busi- 
ness of the trust. Investments should 
not be made in unmarketable or indi- 
gestible securities or those of doubtful 
value. The management’s investment 
standards should be well defined and 
time-tested principles should be followed. 

5. Earnings are the acid test. They 
show whether the management has been 
successful. For of what avail are all the 
other factors—conservatism, good inten- 
tions, &c.,—if there is no commen- 
surate return? Otherwise why not keep 
one’s money in a savings bank? The 
business of a trust is investing and the 
obtaining of a return larger than the in- 
vestor could obtain himself, together 
with greater safety. 

6. Expenses and miscellaneous charges, 
when excessive, have proved to be the 
bane of many trusts in the past. 

7. The surplus and dividend policy 
must be conservative. An investment 
trust, in many respects, is like a bank, 
and should keep adding to its surplus 
for reinvestment purposes and for the 
rainy day. 

8. The value of full publicity cannot 
be overstressed. The investor should 
know where his money goes, how and 
what investments are owned, and he 
should have comparative figures as to 
cost and market prices, diversification, 
marketability, &c. 


Management of Primary Importance 

Management, may we repeat, is pri- 
mary, and to it goes part of the credit 
for the long record of success made by 
the British trusts. While a representa- 
tive British Board of Directors contains 
many Sirs, M. P.’s, Viscounts, and what 


in 1896. Over 125 British investment 
trusts are members of this association. 
Its purpose is the interchange of help- 
ful information in the setting up of uni- 
form practices. Practicaliy all of the 
largest trusts are members and are co- 
operating actively.’ 

While many of these trusts participate 
in new underwritings, “banker manage- 
ment” is quite unknown. No English 
investment banker brings out an issue 
and sells it at a profit,.or even at cost, 
to an investment trust under his man- 
agement. This is because the British 
underwriters control no _ investment 
trusts. That they could successfully do 
so was a fallacy exploded in 1891. In 
that year many trusts disappeared or 
scaled down their capital due to the fact 
that their investments had depreciated, 
in some cases as much as 75 per cent. 
The investment trust is interested in 
investing, the investment banker in sell- 
ing. No man can serve two masters, 
and the investment trust must serve the 
investor and not the banker. 


Most British Trusts the General Man- 
agement Type 


Practically every British trust is of 
the general management type, i.e., the 
directors have full power to invest as 
they wish, subject to very little restric- 
tions. The fixed trust, where the un- 
derlying securities are practically un- 
changeable, and known in America as 
the bankers’ share company, is hardly 
known in England. It was not always 
so. Far back in the days of the infancy 
of the investment .trust, there were in 
England a considerable number of these 
bankers’ share companies. But they did 
not survive, except as holding companies. 
Liquidation became their lot, either to 





distribute disappointingly small profits 
or to turn back what was left of the 
investor’s money. The directors of most 
of today’s British trusts are unlimited 
in their discretionary powers and can 
invest and reinvest at will. 

The reason for the growth in Great 
Britain of the general management 
rather than the restricted type is, of 
course, that wise selection, wide diversi- 
fication and constant vigilance make for 
larger returns. There are times when 
bonds, and other times when common 
stocks, should be bought. There are also 
times when they should be sold. The ex- 
ample of the American fixed-type trust 
which still holds American Woolen is, by 
contrast, a case in point. 


Financial Structure the Source of British 
Strength 


In their financial structure lies the 
great strength of British investment 
trusts. Years of experience have shown 
just how the capital structure should be 
fashioned in order to give the best re- 
sults with the greatest safety. 

The following are the total capitaliza- 
tion figures of thirty representative Eng- 
lish and twenty-four Scottish trusts on 
Jan. 1, 1928: 


English. P.C. Scottish. P.C. 
Deb. bonds. ....£31,121,894 44 £22,506 
Pref. stocks.... 20,138,075 28 14/102,034 31 
Ord. (com.) stk. 19,903,215 28 9,041,356 20 
_. «.. .£71,168,184 100 £45,650,061 100 


it will be noted that the capitalization 
ratio for the English trusts is about two 
bonds for 1 of preferred and t of com- 
mon, and for Scottish trusts about 3—2 
—1l. The-past results of the Scottish 
trusts have been uniformly better than 
those of the British and it would seem 
that the 3—2—1 structure may be at 
least part of the reason. These 83—2—1 
and 2—l1—1 ratios explain why the 
average British investment trust com- 
pany can sell bonds with an average 4% 
per cent coupon, and preference stock 
with an average 5 per cent dividend, 
without giving any warrants, converti- 
ble or participating features to help sell 
them. 

Explaining further the value of the 
3—2—1 ratio, each dollar of debentures 
has behind it, besides its own par value, 
66 cents of preferred stock and 33 cents 
of common stock, an additional equity of 
$1. Each dollar of preference has behind 
it 50 cents 0: ..~™on stock. This means 
safety, for the equic’ must be used up 
before the value of the bends and the 
preferred can be impaired. In Amevcica, 
the situation is reversed and most trusts 
have a ratio of 10—2—%. The danger 
of this is apparent. 

Another angle is that the British capi- 
tal structure makes it easier to earn the 
interest and preferred dividends. The 
larger the equity the more margin by 
which prior charges can be earned. For 
example, $100 of 4 per cent bonds, $66 
of 5 per cent preferred and $33 of com- 
mon need $7.30 annually for interest and 
preferred dividends. To earn $7.30 on 
$200 needs earnings of only 3.65 per cent. 
But the smaller the common equity, the 
larger the earning rate must be. 

There are practically no A or B com- 
mon shares among British trusts, no 
bonus or founders shares or other de- 
vices for giving the management or 
underwriter an especially large return at 
the expense and risk of the investors in 
the other-than-common classes. The 
management’s compensation lies in other 
fields and no money is made by owning 
a very small proportion of the trust’s 
capital which controls it all and takes 
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the lion’s share of the gains. It can read- 
ily be seen that where the management 
can obtain, say, 75 per cent of the 
profits for practically no, or a very 
small, investment, speculative excesses 
will creep in as they did in the early days 
of the British trust. Today only nine 
British companies have any founders’ 
shares outstanding, and even these have 
had difficulty retaining them in the 
face of public objection. 


Investment Policies 


The problem of when and what to buy 
and when to sell is crystallized in the 
following rules laid down by an Edin- 
burgh trust manager: 

“We buy in depressed markets. For 
example, when the English (or any coun- 
try’s) steel industry is depressed and the 
stocks and bonds of steel companies are 
selling at low prices, then we buy them 
and sell. only when the steel industry 
has become prosperous and their securi- 
ties are selling at high prices.” 

This may sound too simple. What this 
manager failed to explain was the ex- 
treme care and ability that he and asso- 
ciate directors used to determine when 
and what to buy. In the United States, 
the executives of our large fire insur- 
ance companies in their buying of invest- 
ments resemble more closely these trust 
managers than any other class of our 
investors. 

Certain other helpful practices have, 
of course, been developed. Among these 
the most important is diversification— 
the distributing of the investments over 
as many companies, industries and coun- 
tries as possible, as well as over junior 
and senior risks. The average number 
of different investments held by a British 
trust is 410. The largest number owned 
by one trust is 944 and the smallest is 
155. Diversification as to geographic 
location and classes is also followed. The 
following tables of one trust are indica- 
tive of the average. The number of dif- 
ferent investments was 941 and the aver- 
age investment in each was above £8,000 
($40,000) or about one-tenth of 1 per 
cent of the entire funds. 

1. The distribution among different 
classes of investments was: 





Per 

Cert 

Re gcenecabesiceasassecoccoces 4.63 

American and f railways....... 16.43 
and financial................+. 10.53 
vernment securities and municipal 8.88 
SUN paesebupsaesndievdsncsiss ‘Ge 

MED sccccucsecvetanccee seacsccceses 100.00 


calities was: 


Cent 

Grete, Betiats Ascbiarusubdes Sdesbecses 38.21 

nekadgetahidadeneduecnetoun 15.08 

KMOTICA 2... ccc ccccccccccveccecs 24.98 

BORED ccccccccccccccoccccecess - 8.57 

tal Europe .......seceeceeees 5.80 

and Africa... .. 2... cece ce cscecenee 4.64 

and Central America.........- 2.72 

MI een enss cdccccecccecovccecceses 100.00 
3. The types of securities were: 

Per 

Ceat 

Preferrs ie ehesaseve Seeededatéqcctceensen 44 

ES sarecsenecess~vossene 44.67 

MED nccccbdccesecece easdondccereese 100.00 


This particular trust has been special- 
izing mainly in industrial issues, which 
should be taken into consideration. 

During 1886-90 many new trusts were 
formed under entirely new principles. 
They were formed for the purpose of 
buying such securities as had been 
unsold by investment bankers. Many of 
these securities, the Baring crisis re- 
vealed, were of doubtful value. Times of 
stress brought defaults and the passing 
of dividends, and many of the trusts 


agement and lack of proper diligence in 
selections were the true causes. 

British trusts do not consider unreal- 
ized profits as earnings, although, in the 
case of depreciated securities, it is usu- 
ally the procedure to write down their 
cost against reverses set up for that 
purpose. Earnings, therefore, consist of 
two major items: (1) Dividends and in- 
terest from securities owned and (2) 
profits realized from sales of securities. 

The average annual earnings of one of 
the prominent British trusts, based upon 
cost, for the past ten years was 8.68 


per cent. 
From Interest Market Profits 
and Dividends. Realized. 





Per Cent Per Cent 

eee eee 7.18 1.35 
De dieacskkedhasedens 26 1.10 
1920 7.80 1.35 
8.10 -20 

1922 7.530 15 
7.20 .63 

1924 7.30 -02 
reer 7.70 3.24 
> SeappErapeaes 7.80 1.13 
iironesendsesds-vestees 8.10 -78 
RWOTRGS. 2.0 ccccccccce 7.69 .99 


This trust is above the average, for, 
as shown by the following figures, a six- 
year average of twenty-five English 
trusts showed average earnings on in- 
vested capital of 6.27 per cent and those 
of twenty-three Scottish trusts 6.23 per 





25 Larges Largest 

English Scottish 

Trusts Trusts. 

Per Cent Per Cent 
1922 5.79 5.23 
5.75 
6.30 
6.62 
1926 6.71 
BT, on eccncrcecesecoescsond 6.77 6.75 
RUGTEGD 04 000000000008 6.27 6.23 


How they obtain regularly a good re- 
turn on their investments without con- 
sidering unrealized market appreciation 
(which often is considerable) is the ap- 
plication of the “principle of reinvest- 
ment.” This is covered more fully un- 
der dividends and surplus. 

For economy and efficiency English 
and Scottish trusts bear a worldwide 
reputation. A six-year average of forty- 
eight of the largest trusts shows that 
total expenses amounted to only 41-100 
of 1 per cent annually. This is a re- 
markably low figure and is a large fac- 
tor in the success of these trusts. When 
one considers the capital involved (over 
£110,000,000 for forty-eight trusts) it 
seems almost unbelievable. Part of this 
economy is due to the fact that the busi- 


ness of several trusts is transacted in., 


one office. Part is also due to lower un- 
derwriting costs, for, because of the pe- 
culiar distributing system in vogue, sell- 
ing costs are much lower. 


Capital Gains Retained as Surplus 


Past history has established the fact 
that the lack of a substantial surplus is 
a serious and dangerous weakness to an 
investment trust. British trusts have 
been accumulating their surpluses for 
years by retaining all capital gains and 
as high as one-third of their revenues. 
They have been paying out in dividends 
only a proportion of earnings, applying 
the balance to reserve. Apart from the 
large visible reserves that have been 


- built up, they have also, by writing 


down the cost of their investments out 
of capital profits, created large hidden 
reserves. 

25 LARGEST ENGLISH INV. TRUSTS 


on Stock) to 
Surplus 
BE cosccecncesdiccnddcacts 9.25 3. 
Pndcse cs. éeunepéecnneseucs 10.46 4 
ine¢entnes eepeeeesent duce 7.79 3.11 
Dievasdsadmedendeadecess 8.46 3. 
EG c060-00 od dd deen aoouedess 8.77 2.79 
nse casvashosececdeceedevs 10.89 3.18 
25 LARGEST SCOTTISH INV. TRUSTS 
%Paid %(Of Com. 
on Com. Stock) to 
Stock. Ss lus. 
BT c0600eceeneetcceswssess 7.23 1.88 
SE ch voqceeesencucsececees 8.04 284 
DD cherccenatoounaseato’ 10.09 440 
Dds nctncudeeeissend cu mad 11.25 4.53 
6600s cd ecdcncteneaeeks 11.74 4.89 
Be08946400csesdeueqeewene 4.79 


This setting aside to surplus each year 
of an appreciable amount (about one- 
third of earnings) has led to the ac- 
cumulation of large reserves which have 
proved valuable in times of stress. These 
reserves have led to increased returns 0g 
the same principle as the curve of com- 
pound interest—that of reinvestment of 
income. In the case of these English 
trusts reserves amounted on Dec. 31, 
1927, to 52.83 per cent of the ordinary 
stock and in the case of the Scottish 
trusts, to 107.05 per cent. Truly an im- 
portant factor in earnings. 

More specifically, this reinvestment of 
earnings means that in times of stress 
and rapidly depreciating security prices, 
dividends are not omitted. In Chart 2 
the dividends for the past forty years 
of the Investment Trust Corporation, 
Ltd., are plotted against the book cost 
(valuation range) of their investments. 
Quoting Mr. G. Baillie-Hamilton, English 
investment trust manager, on the experi- 
ence of that trust and also on that of the 
Metropolitan Trust Company, Ltd.: 

“Such charts clearly show the ups and 
downs in valuation that well managed in- 
vestment trust companies may expect 
over a series of years without impairing 
their real prosperity. In 1920 both com- 
panies were able to pay an increased 
dividend, in spite of a depreciation on 
book cost of about 7 and 5 per cent, re- 
spectively. Nineteen hundred and twenty- 
one saw a further fall in values to about 
12 and 11 per cent respectively, without 
in any way impairing earnings, and both 
companies raised the rate of their divi- 
dends 1 per cent * * * coupled with 
gradual increases in the dividends paid. 
Naturally, it cannot be expected that the 
trend of earnings will aways continue in 
an upward direction, but a fall in the 
price level need cause little or no anxiety 
to holders of trust company stock.” 


Most Trusts Make Public Their Holdings 

Few trusts go as far as to give actual 
figures on appreciation or depreciation 
of the trust’s holdings. The practice is 
merely to state that the securities, when 
appraised, show an appreciation or de- 
preciation over cost. Most trusts, how- 
ever, with the notable exception of the 
Fleming group, issue lists of security 
holdings periodically. The London Econ- 
omist of June 1, 1895, presented two 
tables showing the net change from the 
low points touched by British investment 
trust stock in 1893. The shares of those 
companies which published their hold- 
ings appreciated 13% per cent, while the 
shares of those which did not, advanced 
only 7 per cent. “On the average, there- 
fore, the securities of the trusts which 
give publicity to their holdings have 
risen nearly double as much as those 
which prefer to hide their lights, and 
the fact, so far as it goes, tends to show 
that in their choice of trust stocks in- 
vestors are using a certain amount of 
discrimination and it is to be hoped that 
they will be even more circumspect in 
the future.” 

Of recent years, however, the ten- 
dency has been again to keep lists of 
holdings hidden, but the majority per- 
sist in keeping the stockholder advised, 
at intervals, of what the trust owns. It 
would only seem fair, in view of the 
wide powers given to investment trust 
managers, that they advise the investor 
just what they have done with his 
money. 

Many British trusts have passed 
through very bad times, notably during 
the period following the Baring crisis. 
Long before 1914, however, the experi- 
ence gained from past mistakes and mis- 
fortunes began to tell. The World War 
proved the inherent strength of the trust 
companies. 

The ordinary (common) stocks of the 


_older British companies, or those af- 


filiated with the older companies, are 
extremely desirable investments, They 
are eagerly sought out by British in- 
vestors, but are not readily procurable. 
The average rate of return on the Scot- 
tish trust ordinary stocks on Jan. 1 was 
only 4.32 per cent, while that of the 
British trust was 5.12 per cent. The 
profitableness of these investments can 
be seen in the following figures: An 
investment in 1913 of £1,000 ($5,000) 
would have doubled and more than dou- 
bled by July, 1928, about fifteen years, 
besides the large income received in the 
meantime. 

1914. Pres't 


Present Div. Div 


Ordinary Stock of: Value.* Rate. Rate 
y & Navy Invest- 


ment Trust oos's oh ee 84 15 
14 : 


British Inv. Trust...... 1,704 21 
General Investors & 

Trustees Sy SPRAIN oe 3.535 5 16 
Guardian Inv. Trust... 2,042 5 11 
Investment Trust Corp. 1,982 12 20 
Mercantile Investment 

General Trust...... 2,520 6 15 
Metropolitan Trust..... 1,699 12 19 
U. S. Debenture Corp... 2 15 


036 10 
*Of an investment +f £1 1™ in 1913. 





CROPS ABUNDANT 


HE harvesting season finds the na- 

tion with a full larder of agricul- 

tural products and the purchasing 
power of farm products in terms of other 
commodities within 12 per cent of the 
1909-14 pre-war average, accord’ng to 
the Bureau of Agricultural Economics, 
United States Department of Agriculture, 
in its Dec. 1 report on the agricultural 
situation. 

Total crop production this year, the 
bureau says, was 7.6 per cent above the 
average of the last ten years. But al- 
though crop production has increased in 
the aggregate, production per capita was 
one-half of 1 per cent below the ten- 
year average. The bureau notes in this 
connection the gradual slowing down in 
the rate of population increase, a fact 
which should “temper agricultural ex- 
pansion.” 

Discussing the corn situation, the bu- 
reau states that the potential demand for 
this commodity “appears to be about as 
great as that of last season. Thcre are 
fewer hogs but more cattle on feed, and 
relative prices favor heavy feeding of 
both hogs and cattle. A fourth more 
feeder cattle were shipped into the Corn 
Belt, through public stockyards, during 
July-October this year than last. Most 
of this increase went into feed lots west 
of the Mississippi.” 
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The Economic Situation in the Railway Industry: 
Operating Efficiency High 


By the BUREAU OF RAILWAY ECONOMICS* 


HE Bureau of Railway 
Economics submits 
the following sum- 
mary of transporta- 
tion conditions and 
performance of rail- 

Pa 4) 6ways of Class I from 

| |! Jan. 1 to Oct. 1, 1928, 
| | consisting of analyses 

of traffic, revenues and expenses, capi- 
tal expenditures, purchases of materials 
and supplies, and principal factors in 
operating efficiency, as far as figures 

‘are available. 





Railway Traffic 

Revenue freight loadings aggregated 
42,917,925 cars during the first forty- 
three weeks of 1928. Until the first 
week of September, with only five ex- 
ceptions, the weekly loadings for 1928 
ran consistently behind those for 1927. 
Since that time they have run consistent- 
ly ahead of 1927. 

Net ton-miles show a similar trend. 
To the end of June they were less month 
by month than in the same periods of 
1927, but the percentage of decrease un- 
der the preceding year tended to grow 
smaller, and in July it turned upward. 
The aggregate for the nine months is 
2.3 per cent below that for the first nine 
months of 1927, and about the same per- 
centage below the corresponding period 
of 1926. Table I compares by months 
the freight traffic of 1928 with that of 


1927 and 1926: 
TABLE I. NET TON-MILES 
(Railways of Class I) 


Per cent increase 
or deciease 


1928 compared with 

(millions) 1927. 1926. 

January ..... 36,269 dec. 7.6 dec. 3. 
February 35,701 dec. 4.2 inc. 0.8 
ee, Te 39,467 dec. 5.6 inc. 2.1 
Co eee 35.866 dec. 3.4 dec. 1.2 
eee? 39,250 dec. 2.2 dec. 1.5 
June ee fF dec. 3.0 dec. 5.0 
BURT cvcccccss 39,196 ine. 2.2 dec. 6.0 
BUBB 2o.c0e 42,406 inc. 1.0 dec. 3.0 
September ... 43,778 inc. 1.9 dec. 1.3 





; 
tI 


Nine months.349,164 


Estimating the probable results of the 
later months of the year, it would seem 
that the aggregate net ton-miles for 1928 
will approximate a total of 470,000,000,- 
000—a decrease of about 1 per cent un- 
der 1927 and 3 per cent under 1926. 

Revenue passenger-miles for the first 
nine months of 1928 declined 6.6 per 
cent under 1927. With the exception of 
1923, every year since 1920 has shown 
a decrease under the next preceding 
year. If the loss already sustained in 
the passenger traffic of 1928 continues 
to the end of the year, passenger-miles 
will be 33 per cent under the record year 
1920 and the lowest of any year since 
1909. 

*From Miscellaneous Series No. 46 of the 


Bureau of Railway Economics, Washing- 
ton, D. C 





Total operating revenues for the first 
nine months of 1928 were $4,534,000,000, 
a decrease of $124.000,000, or 2.7 per 
cent, under the corresponding period of 
1927. This decrease in revenue reflects 
the reductions of more than 2 per cent 
in freight traffic and more than 6 per 
cent in passenger traffic. 

Total operating expenses were $3,341,- 
000,000 in the same nine months, a re- 
duction of $134,000,000 under the corre- 
sponding period of 1927, or 3.9 per cent. 
Transportation expenses were reduced 
$65,000,000, or 4 per cent. Maintenance 
of equipment expenses were reduced 
$48,000,000, or 5 per cent, and mainte- 
nance of way expenses $25,000,000, or 4 
per cent, a total reduction of $73,000,000, 
or 4.6 per cent in maintenance expenses 
as a whole. That the reduction in main- 
tenance of equipment expenses result- 
ed from greater operating efficiency is 
indicated by the fact that the propor- 
tions of locomotives and of cars in ser- 
viceable condition have been virtually 
stationary. These various reductions in 
operating expenses during the first nine 
months of 1928 mark the extent to which 
the railways have kept their expenses in 
hand during the current year. Only the 
application of the most rigid economy 
has saved railway net income from show- 
ing a large decline. 

Net operating income was $820,000,- 
000, an increase of $10,000,000 over the 
same nine months of 1927. The raté of 
return on investment, however, slightly 
declined. 

Railway investment shows a continued 
increase, year by year. During recent 
years the net operating income has not 
kept pace with the increase in invest- 
ment, leading inevitably to a marked de- 
crease in rate of return since 1926. 

The net operating income of that year 
—the entire year 1926— was the largest 
in railway history, resulting in part from 
the greatest freight service ever ren- 
dered to the American people. Between 
1926 and 1927 property investment in- 
creased, while net operating income de- 
clined. The rate of return on invest- 
ment of course fell. From 1927 to 1928 
the investment has again increased, 
while net operating income showed only 
a slight rise. The increase in net income 
was relatively smaller than the increase 
in investment, and the rate of return 
therefore declined. That rate of return 
was 4.55 per cent during the first nine 
months of 1928, contrasted with 4.60 per 
cent during the corresponding period of 
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1927. These rates for nine-month periods 
have been placed on an annual basis of 
comparison. 


Wages and Taxes 


Wage levels continue to rise. Average 
earnings per hour for all classes of em- 
ployes in the first eight months of 1928 
were 67.8 cents per hour, an increase 
over the same period in 1927 of 1.3 cents. 
Applied to the total hours of service of 
a typical year, this amounts to an annual 
payroll increase of approximately $60,- 
000,000 from increase in wage rates. Ad- 
justments of wage rates of several 
classes of railway employes during the 
past two or three years are reflected in 
the continued increase in average hourly 
earnings. 

Taxes show a slight reduction so far 
this year, but a reduction relatively 
smaller than the decrease in revenues. 
The ratio of taxes to operating revenues 
has therefore increased, standing. now at 
the highest point ever known. In the 
first nine months of 1928, 6.30 cents out 
of every dollar of revenue was absorbed 
by taxes, contrasting with 6.17 cents in 
the same period of 1927. The ratio of 
taxes to revenue during the ten-year pe- 
riod from 1917 to 1927 ranged between 
a minimum of 4.4 cents per dollar and a 
maximum of 6.1 cents per dollar, the 
trend being almost constantly upward. 


Railway Capital Expenditures 


The railways this year, as in every 
preceding year, have been expending new 
capital on plant improvements, new 
equipment and other facilities. The cap- 
ital so invested in railway additions and 
betterments during the first nine months 


_ of 1928 aggregated $500,000,000. 


Summary figures for 1928 and 1927 
are given in Table II: 





TABLE II. CAPITAL EXPENDITURES 
(Thousands) 
Nine months 
Ended Sept. 30 
Item. 1928. 927. 
Equipment : 
ee. CTT $37,121 $53,721 
Freight-train cars ........ ’ 104,565 
Passenger-train cars...... 27,187 31,383 
Other equipment ......... 11,739 15,323 
Total equipment ........ $165,967 $204,992 
Roadway and structures: 
Additional track ......... $91,241 $108.002 
ESS Paes 34,891 35,199 
Additional ballast ........ 12,621 10,669 
Shops and engine houses.. 22,375 102 
All other improvements... 173,072 183,251 
Total roadw. and struct.$334,200 $365,223 
ME IES. 6606 ssdicnssesec $500,167 $570,215 


It will be seen that gross capital ex- 
penditures for all purposes are $70,000,- 
000 less than in 1927, or about 12 per 
cent. Capital expenditures for roadway 
and structures declined $31,000,000, or 
8.5 per cent, while capital expenditures 
for new equipment were less by $39,000,- 
000, or 19 per cent. 

Authorizations carried over, on Oct. 1, 
1928, amounted to $402,000,000. This was 
smaller by $25,000,000 than in 1927. 

Railway capital expenditures for the 
year 1928 are estimated at.approximate- 
ly $650,000,000, an estimate which makes 
possible the compilation of the state- 
ment given in Table IIJ, showing gross 
capital expenditures made since the 
close of Federal control in 1920. 

These expenditures for improved rail- 
way plant, aggregating more than 


$6,500,000,000 in nine years, comprise 
one significant contribution by the rail- 
way industry to commercial activity in 
the United States, as well as a vital 





contribution to operating efficiency 
within the industry itself. 

TABLE III. RAILWAY CAPITAL 

EXPENDITURES 

(Class I Railways in the United States) 
Calendar 
year. 
920 





Total Nine years............ $6,628,296,000 
Railway Purchases 


Another significant contribution of the 
railways to commercial activity is. meas- 
ured by their purchases of fuel, mate- 
rials and supplies. Railway purchases 
in 1927 amounted to $1,395,928,000. 

During the five years from 1923 to 
1927 railways spent in direct purchases 
nearly $7,500,000,000, or about $1,500,- 
000,000 per year. By “direct purchase” 
is meant items bought and paid for by 
the railways themselves. They also are 
indirect purchasers of many commodi- 
ties that go into railway equipment, and 
into new construction contracted for un- 
der lump-sum agreements. 


Railway Operating Efficiency 

Large capital expenditures and close 
attention to efficiency have resulted in 
improved operating performance this 
year. Outstanding achievements are 
briefly indicated below, applying in each 
ease to the first nine months of 1928, 
compared with the corresponding nine- 
month periods of the several years back 
to 1923, when the railway program for 
specific improvement in operating effi- 
ciency went into effect. 

Car-miles per freight car-day show an 
almost continuous increase, from 27.6 
miles in 1923 to 30.7 miles in 1928. In 
computing this average, account is taken 
of all freight cars in service, including 
cars in transit, cars in process of being 
loaded and unloaded, ana cars undergo- 
ing or awaiting repairs, as well as cars 
on side tracks for which no load is im- 
mediately available. 

Net tons per freight train have. in- 
creased from 718 tons in 1923 to 787 tons 
in 1928. 

Freight train speed has risen consis- 
tently, from 10.8 miles per hour in 1923 
to 12.9 miles in 1928. 

The proportion of freight locomotives 
in serviceable condition has risen con- 
sistently each year, from 177.3 per cent 
in 1923 to 83.7 per cent in 1928. 

Gross ton-n.2es, ver freight train-hour 
have increased contijeusly and marked- 
ly, from 16,607 in 1923 to 22,537 in 1928. 

Fuel consumed per thousand g. 2ss ton- 
miles in freight service has shown pre 
gressive improvement, from 161 pounds 
in 1923 down to 126 pounds in 1928 for 
performing the same service. 

Fuel consumption in the passenger ser- 
vice has also shown progressive improve- 
ment, from 18.2 pounds per passenger 
train car-mile in 1923 down to 14.9 
pounds in 1928. 

All these comparisons, as stated, are 
for nine-month periods in the respective 
years. 


Another measure of operating effi- 
ciency is the combination of efficiency 
factors into an index, so that a conve- 
nient percentage basis of comparison 
may be used in connection with the av- 
erage of some previous period. Using 
the five years 1920 to 1924 as a basic 
period, the average efficiency of the 
railways is taken as equivalent to 100. 

Thirteen operating efficiency factors 
have been included in the “index,” or 
composite average, namely: 

1. Car-miles per car-day. 

2. Ton-miles per car-day. 

3. Gross tons per train. 

4, Net tons per train. 








we 


¥ 


aoeee* 


| 
: 


wee bw ot ws ~ nntipts 


, 


934 


THE ANNALIST 


Friday, December 14, 1928 





5. Gross ton-miles per train-hour. 

6. Net ton-miles per train-hour. 

7. Locomotive-miles per locomotive- 
day (freight). 

8 

9 


. Locomotive-miles per locomotive- 
day (passenger). , 
. Percentage serviceable locomotives 
(freight). 
10. Percentage serviceable locomotives 
| mr aml f ; 
11. Percentage serviceable freight 
cars. 

12. Fuel consumption per unit 
(freight). 

13. Fuel consumption per unit (pas- 
senger). 


These factors, combined and computed 
for the first nine months of 1928 and 
compared with the basic period, 1920-24, 
give the results shown in Table IV. 

TABLE IV. RAILWAY OPERATING 
EFFICIENCY. 
(Average 1920-4—100) 





These index figures are the highest on 
record for each of the nine months of 
1928 for which returns are available at 
present. Maintenance of the high level 


The Week’s 


HE outcome of the 
King’s gallant strug- 
gle for life continues 
doubtful. The Prince 
of Wales arrived back 
in London from his 
abridged African tour 
on Dec. 12. A Council 
of State has ben ap- 

pointed to act for the King, consisting of 

Queen Mary, the Prince of Wales, the 

Duke of York, the Lord Chancellor, the 

Prime Minister, and the Archbishop of 

Canterbury. 

On Dec. 8 the last Italian Parliament 
of the old democratic type was dissolved. 
On March 21 next the new Chamber will 
be elected; or, rather, on that date the 
people will be permitted to approve the 
list submitted to them by the Fascist 
Grand Council. But let us not be too 
captious; we shall see what we shall see. 

Here’s a flare-up in South America, the 
ancient dispute between the two coun- 
tries over a border tract of about an 
hundred square miles in the fork of the 
Pilcomayo and Paraguay Rivers, claimed 
by both, in a phase of e©~zcerbation 
threatening war; a di} yate that lan- 
guished until oil .was struck in the dis- 
trict. Aber, a fortnight ago frontier 
troop-cfashed with result of a score or 









"More casualties. Each side, of course, 


charges the other with discharge of the 
first shot. 

Both countries are members of the 
League of Nations, and it is reported 
that Paraguay has appealed to the 
League for the appropriate action, which 
should be prompt, as the League Council 
is in session. The International Confer- 
ence of American States on Conciliation 
and Arbitration opened at Washington on 
Dec. 10, and it immediately adopted a 
resolution and telegraphed it to La Paz 
and Asuncion, expressing the hope that 
the dispute would be composed by pacific 
means and inviting the attention of the 
two governments to the fact that “na- 


u. tions under circumstances such as the 


——"“present have at their disposal organisms 


and means adequate and sufficient to 
find solutions which harmonize the pres- 
ervation of peace with the rights of 
State.” The statement is correct, how- 
ever atrocious the style. It is reported 
that the Chilean Government has offered 


of operating efficiency is expected for 
the rest of 1928, so that the average for 
the year as a whole will be higher than 
for any preceding year. The correspond- 
ing averages for the entire years 1924 to 
1927 are comparable with the first nine 
months of 1928 as shown in Table V, 
and show a definitely continuing prog- 
ress. 
TABLE V. RAILWAY OPERATING 


EFFICIENCY. 
(Ave e 1920-4—100) 
DEE -intuceddpete — potaudeends bouengactes 104.8 
ind urges wedhalnd buensdss scbnlekoucha 109.4 
tt 0G de tea h nitinasue a6% vente cotenatin 113.5 
ee a cietnk tab did nde wana mabidiahct aa 115.2 
ON ERR 117.8 


The efficiency index figures here pre- 
sented for the first nine months of 1928 
mean that there was an improvement in 
railway operating efficiency in each of 
the individual months of from 15.9 to 
18.8 per cent, compared with the basic 
period (1920 to 1924). When averaged 
over the nine months as a whole, the per- 
centage of improvement was 17.8 per 
cent. 

This efficiency index does not include 
the factor of tons per loaded freight car, 
for the reason that that factor is one for 
which responsibility is shared with the 
shippers. Improvement in this average 


was not shown in 1928, a fact that em- 
phasizes the importance of sustaining 
every effort to increase the load in the 

Net tons per loaded car (including 
less-car-load freight) during the first 
nine months of 1928 averaged 26.5 tons, 
the lowest in any corresponding period 
of the preceding five years. In 1927 it 
was 27.3 tons, and in 1923 stood as high 
as 28.1 tons. 

The further significance of this point 
is apparent from a consideration of one 
of the thirteen efficiency factors that is 
included in the index, namely, net ton- 
miles per freight car-day, which is af- 
fected by the average load per car. This 
factor showed a slight reduction to 514 
ton-miles during the first nine months 
of 1928, from 521 in 1927. This average 
for 1928 was higher than in 1923, 1924 
and 1925. 

In spite of the smaller load per car, 
the railways were able also to show a 
slight increase in net tons per train 
during the first nine months of 1928. 

The most striking efficiency gain in 
1928 was in gross ton-miles per train- 
hour, which was increased from 21,876 
during the first nine months of 1927 to 
23,537 in 1928. This was an increase of 


7.6 per cent over 1927, and of 42 per 
cent over 1923. 

The improvement in net tons per train 
was attained by the railways, in the 
face of a falling carload, through the 
greater use of facilities and improved 
motive power made available during the 
past five years by large capital expendi- 
tures. The large increase in gross ton 
miles per freight train-hour reflects the 
greater train speed per hour, together 
with other factors. 

Thus it appears that in the majority 
of factors for which railway manage- 
ments were wholly responsible, the oper- 
ating efficiency of the railways in 1928 
has shown continuing improvement over 
the performance of the past five years. 
Their general efficiency during this pe4 
riod is marked not only by progress in 
many of the individual factors of per- 
formance, and by improvement in the 
general index of efficiency, but also by 


the economies which have enabled them 
to maintain their net income against de- 


clining traffic and revenues. How long 
this process can be continued is one of 
the important problems now confronting 
the railway industry, the shippers of the 
country and the general public. 


Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 


to mediate. Finally, there’s the Kellogg 
Pact, to which both Bolivia and Paraguay 
have adhered. Obviously, under present 
circumstances, it would be peculiarly dis- 
couraging to the more civilized part of 
the world should war be joined. (This is 
written on the morning of Dec. 11.) 

The League Council met on Dec. 10 at 
Lugano, Switzerland. 

Mr. Hoover arrived at Buenos Aires, 
on his “good-will mission,” on Dec. 13. 


BELGIUM 


HE other day Louis Franck, Gover- 
nor of the National Bank of Bel- 
gium, talked to members of the For- 

eign Press Association about the Belgian 
economy of the past two years. It had, 
he declared, been a period of striking re- 
covery and advance despite that Belgium, 
which before the war had no foreign debt, 
now has to pay out 49,000,000 francs an- 
nually in service of her foreign debt re- 
sulting from the war. He pointed out 
that the gold reserve of the national 
bank now totals 4,100,000,000 francs, as 
against about half that amount. prior 
to the war and 3,000,000,000 in 1926. 


GREAT BRITAIN 


HE June Review of the Westminster 
Bank of London contained the fol- 
lowing interesting matter: 


While a comparison of the burden of 
unemployment in Great Britain with that 
in certain other highly industrialized 
countries is probably less unfavorable to 
this country than is frequently supposed, 
a study of the available evidence sug- 
gests that the burden in this country is 
today more than twice as heavy, on the 
average, as it was in the opening years 
of the present century. 

Industry as a whole, however, has ap- 
preciably increased its “employment- 
power” in the last few years, the total 
numbers at work having risen by 5 per 
cent in three years. The effects of the 
increased employment of women in cer- 
tain trades are difficult to determine, 
and call for fuller investigation. The 
available evidence suggests broadly that 
there are three insured men in industry 
today for every insured woman worker, 
and that this ratio has been very steady 
for some years past. The burden of un- 


employment is, however, twice as heavy 
among men as among women at the 
present time. 

Due attention should be given to the 
consideration, established by a study of 
the -vital statistics of the nation that, 
early in the “nineteen-thirties,” the num- 
ber of new entrants to the ranks of in- 
dustry will actually be less than the 
number falling out as a result of natural 
causes. Thus, while the situation holds 
out no hope that the problem of unem- 
o——- may be solved suddenly and 

ramatically by the waving of a wand 
or the passage of a legislative act, there 
is every reason to believe that the coun- 
try has passed the worst period of its 
experience and that future alleviation of 
the burden, if gradual, will be sure. 


An appreciable revival in the shipbuild- 
ing industry is reported. 


GERMANY 


ENERAL decline in trade continues, 
G but slowly. Unemployment con- 

tinues to increase rapidly. Novem- 
ber bankruptcies numbered 664, as 
against 582 in November, 1927. 

Domestic loans in November totaled 
11,000,000 marks. Foreign loans totaled 
243,000,000 marks, as against 41,000,000 
for October. 

Foreign loans during the first eleven 
months of 1928 totaled 1,484,000,000 
marks, as against 1,528,000,000 for the 
corresponding period of 1927. 

Reports of German corporations for 
the business year 1927-28 show some, 
though not great, general improvement 
over the record of the previous business 
year. 

The potash syndicate reports sales, 
home and foreign, during the first eleven 
months of 1928, aggregating 1,314,238 
metric tons of pure potash, as against 
1,138,930 tons for the corresponding pe- 
riod of 1927. 

The German automobile industry 
boomed during 1927. The total value of 
automobiles manufactured is stated as 
907,000,000 marks, as against 406,000,- 
000 for 1926. Foreign sales were double 
those of 1926, being 7 per cent of the ve- 
hicles manufactured. 

The following statement made by 


Briand to Raymond Recouly in a news- 
paper interview presents the estimate of 
the Germans that commends itself to 
most generous cool heads; namely, that 
the Germans as a whole are genuinely 
minded to cooperate toward world-peace. 
There is, to be sure, a body of war-mon- 
gers who still constitute a dangerous in- 
fluence, but that influence wanes more 
and more. Moreover, one may not be 
certain that one is not mistaken as to 
the general psychology, so that a certain 
suspension of judgment must for some 
time ahead remain the ticket. But the 
indications seem to be as stated by M. 
Briand; wherefore one rejoices. I quote: 

I have sent to Germany a great num- 
ber of observers—politicians, journalists, 
financiers, industrialists, merchants. I 
have questioned and I have never ceased 
to question intelligent and clear-seeing 
foreigners who came from across the 
Rhine. Their sentiments are almost 
unanimous. Even some of our Nation- 
alists—I mean the sincere men, looking 
at it without prejudice—agree that, from 
all the evidence, Germany has evolved 
and that she has evolved in the direction 
of the firmer establishment of the repub- 
lican and democratic régime, that the 
partisans of a militaristic policy and a 
war of revenge are losing ground day 
by day. In Germany, beyond doubt, 
there are some excitable Nationalists 
who would like to mix up the cards. But 
the majority is not with them. 

It by no means follows that we can 
cease to watch attentively what goes on 
in Germany in order that we may be 
ready to modify our attitude if the condi- 
tions which have produced our attitude 
should change. But we may say that up 
to the present time the state of mind in 
Germany gives good grounds for the 
policy we expect to carry out. 


GREECE 


OES the new popular mandate to 
D Venizelos signify that Greece, 

which has scarcely known auiet 
since the affair of Gouda, has settled 
down at last? 

A Republic of Greece, realizing the 
dreams of Byron, Shelley, and many an- 
other Philhellene of the early years of 
the nineteenth century! But those Phil- 
hellenes knew little about the modern 
Greek. The science of anthropology had 
not yet emerged in those days. It is evi- 
dent from his “Hellas” that Shelley con- 
ceived that, her independence won, 
Greece would produce authentic crops of 
Phocions, Phidiases and Aeschyluses. We, 
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however, know that the modern Greek is 
less kin to the Athenian or Spartan of 
Pericles’s day than is the average En- 
glishman or the American of colonial 
stock. He has demonstrated a great deal 
of talent for commerce; but he has pre- 
sented no convincing evidence of posses- 
sion of those talents which made “the 


glory that was Greece.” He has exhib- 


ited the political instability of the Greeks 
of the days of glory, but none of their 
political genius. 

Not that the modern Greeks lack vir- 
tues. Certainly great heroism was dis- 
played in the war of independence, and 
in the late wars the men often fought 
well. Moreover, the treatment of the 
Anatolian refugees shows the modern 
Greeks humane and self-sacrificing. But 
the leadership in the Anatolian war was 
beneath contempt; and leadership is the 
quality now chiefly required. 

Yet, though the modern Greek is no 
true Hellene, we cannot but be particu- 
larly concerned for Greece’s welfare. Our 
affection goes out to the land whence 
proceeded large part of what is best in 
our civilization. Inevitably the present 
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inhabitants somewhat share that affec- 
tion. At least they are the custodians 
of the Acropolis, of Helicon and of the 
Vale of Tempe. 

And it may be that they have more po- 
litical capacity than we are apt to at- 
tribute to them. From the achievement 
of her independence, until very recently, 
Greece was under the tutelage of one or 
more of the great powers, chiefly that of 
Britain; a status that obviously does not 
make for development of latent capacity. 


JAPANESE IN BRAZIL 


N the course of the last forty-two 
years some 60,000 Japanese have set- 
tled in the State of Sao Paulo, Brazil, 

and thrived. They own about 166,000 
acres of land in the Iguape district. Re- 
cently a Japanese corporation, ca led the 
South American Development Company, 
obtained from the Government of the 
State of Para a concession of 2,500,000 
acres in the Acara District south of the 
mouth of the Amazon. The company 
proposes to settle about 40,000 Japanese 
on the concession area, its interest being 
chiefly in cotton culture. 


This is interesting, but,.as the annual 
population increase in Japan neighbors a 
million, the relief to the condition of 
super-saturation of population provided 
by emigration to Brazil is piddling. 


SOVIET UNION 


HE Soviet authorities are resolved 

that in the course of the current 

Russian fiscal year (began Oct. 1) 
Standard, Dutch Shell, the rest of ’em, 
shall know that‘they have in Soviet oil a 
formidable competitor. We are told that 
the new oil plant at the port of Tuapse 
on the Black Sea is to be one of the fin- 
est oil plants in the entire world. A pipe 
line from the Groznyi fields to Tuapse 
will soon be in operation; and, ’tis said, 
oil will be delivered on tankers at Tuapse 
at eight cents per gallon. Other new 
pipe lines are nearing completion, and 
old ones are being repaired, while other 
facilities are being expanded. At present 
the cracking process is applied to only 
10 per cent of the production; but within 
six months the percentage will be 50. A 
total oil production of 12,500,000 tons for 
the current fiscal year is estimated, with 


export of 3,500,000 tons, about three 
times the export total of 1913, the best 
prewar year. Obviously there is a good 
deal of talent in the Soviet oil manage- 
ment. 

We had been wont to associate the 
Caucasus region with Jason and his Argo, 
with Prometheus, Io and the Sultan’s 
seraglio. What is lost to poetry is mam- 
mon’s gain. So wags the world. 

According to an article in The Eco- 
nomic Review of the Soviet Union, pub- 
lished by the Amtorg Trading Corpora- 
tion, the Russian Council of Labor and 
Defense has an ambitious program for 
the next five years which contemplates 
construction of 258 steamers and 2,400 
barges and ferryboats of an aggregate 
tonnage to exceed 2,000,000; also modern- 
ization and expansion of the capacity of 
the Russian shipyards, and increase of 
the capacity of the twelve largest ports 
from a present 17,500,000 to 31,750,000 
tons. The plan involves scrapping of a 
vast deal of obsolete tonnage. 

At the outbreak of the great war the 
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New Issue 


ties for steady enhancement in value, and 


The Com 
Capital Seock * 





300,000 Shares 
Chain Store Stocks, Inc. 


Capital Stock (Without Par Value) 


Transfer Agent 
The National City Bank of New York 


istrar 


Reg 
The National Park Bank of New York 


ORGANIZATION AND BUSINESS 


Chain Store Stocks, Inc. has been organized under the laws of Maryland by Shields & Company Incorporated, 
E. Naumburg&Co. and F.S. Smithers & Co., for the purpose of investing primarily in the securitiesof chainstoreand other 
merchandising companies, and may purchase and sell, underwrite, and participate in syndicates offering, such securities. 

In forming the Company, the organizers are acting upon the belief, based on their study of and their familiarity with 
the chain store business over a period of years, that chain store organizations will increasingly prove to be the most impor- 
tant factor in solving the problem of the economical distribution 
lished on a progressive basis, and estimates by competent authorities indicate that the volume of business done by chain 
stores in the United States in the future will be many times that of today. Foreign countries offer a field for profitable 
introduction of chain store methods of merchandising, and development 4 
with conspicuous success. 

The organizers of the Company believe that securities of well-managed chain store companies offer favorable opportuni 
that the past record of securities of this character is such as to warrant long term 
investment. It is anticipated that many opportunities for profitable investment will be open to such a company which 
would not be available to individual investors. 
ny has no funded debt and no preferred stock. It has an authorized capitalization of 1,000,000 shares of 
ithout par value, of which 300,000 shares will presently be outstanding. The Company will receive the 


wi 


merchandise. The chain store business is soundly estab 


this field has been begun by a few companies 





entire proceeds from the sale of these 300,000 shares of stock, less a reasonable commission, in which the orginizers may 
participate, to cover the cost of distribution. Otherwise the organizers will receive no profit in connection with the 
organization and financing of the Company. They will however receive option warrants entitling them to subscribe 
to 100,000 shares of authorized but unissued Capital Stock on or before January 1, 1934, at the same price at which 
the present offering is being made to the public, and in the event of the issuance of any additional Capital Stock, to 
purchase in the same ratio for a similar period additional stock at a price which will in no event be lower than that 
received by the Company from such issuance. 


MANAGEMENT 
The Board of Directors of Chain Store Stocks, Inc is as follows: 
Maurice L. Farrell George W. Naumburg Cornelius Shields 
F. S. Smithers & Co. E. Naumburg & Co. Shields & Company Inc. 
J. Henry Harper, Jr. Walter W. Naumburg Paul V. Shields 
F. S. Smithers & Co. E. Naumburg & Co. Shields & Company Inc 
Kenneth O’Brien 


O’Brien, Boardman, Fox, Memhard & Early 


We offer this Capital Stock for delivery if, when and as issued and accepted by us, subject to the approval of our 
Counsel, O’Brien, Boardman, Fox, Memhard & Early, It is expected that delivery will be made on or 
about December 14, 1928 in the form of temporary certificates or interim receipts. 





Price $37.50 per share 





SHIELDS & COMPANY 
E. NAUMRURG & CO. F. S. SMITHERS & CoO. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, December 11, 1928. 


RICE changes have 
been few and narrow 
this week, but de- 
clines have predom- 
inated and The An- 
nalist Weekly Index 
of Wholesale Commod- 
ity Prices has declined 
to 147.7 from 148.1 
Moderate decreases in live 











last week. 
stock prices and considerable irregularity 
in grain quotations are responsible for a 
decline of more than a point in the farm 
products group average. Wholesale food 
prices are generally unchanged. Among 


and the antecedent uncertainty, although 
these influences “were counterbalanced 
to some extent by the favorable report 
ofthe Association of Cotton Textile Mer- 
chants on manufacturing activity in No- 
vember. This report showed sales and 
shipments of cotton cloth to have been 
in excess of production for the fourth 
successive month, although the sales 
ratio was naturally much lower than 
those for the two extremely satisfactory 
preceding months. Unfilled orders at 
the end of the month were the highest 
since May 31, 1927. 

The increase shown by the fuel group 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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JAN FEG@ MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1928 


2. 8. Mie- Al 

1. Farm 2. Food 3, Textile 4. 5. Building 7.Chem- cella- Com- 
d Products. Products, Fuels. Metals. Materials. icals. neous. modities. 
+++ -149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
+ 147.7 14.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
- 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
. 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
- 158.4 154.0 14.8 158.3 120.6 154.8 135.2 115.8 151.5 
151.7 152.7 153.7 158.8 120.7 155.0 134.9 115.8 149.4 
153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
August 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
ad -155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October .. -149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November 148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 48.3 

1927. ‘ 
Dec. 13........ 146.4 156.3 150.9 156.5 119.5 150.9 133.7 121.9 146.7 
1928. 
Oct. 9........ 151.1 151.7 155.2 165.3 122.3 154.3 134.9 119.6 150.2 
Oct. 16........ 149.2 151.9 155.5 165.2 122.3 154.3 134.9 119.8 149.4 
Oct. 23........ 148.0 150.4 156.4 165.9 122.6 154.3 134.9 119.8 148.7 
Oct. 30........ 147.0 152.7 156.0 166.0 123.5 153.8 134.9 119.7 148.8 
Nov. 5........ 148.6 151.7 155.6 166.0 123.6 153.8 134.9 117.2 149.0 
Nov. 13........ 148.8 150.9 155.2 167.7 123.6 153.8 134.9 116.9 1 
Nov. 20........ 148.0 150.0 14.9 166.3 123.7 153.8 134.9 116.9 148.0 
Nov. 27........ 148.2 147.2 156.1 166.0 123.6 153.8 134.9 116.8 147.2 
Dec. 4......: 1149.7 148.7 1157.0 165.7 123.7 153.8 134.9 116.7 148.1 
Dec. 11........ 148.6 148.0 155.8 166.0 124.5 164.0 134.9 116.7 147.7 
tRevised. 








the so-called industrial commodities, the 
only change of importance has been a 
further rather sharp increase in fin- 
ished steel prices, as reflected in an ad- 
vance in The Iron Age composite price 
from 2.362 cents to 2.391 cents, the high- 
est in twenty-two months. 

Another minor factor in the decline 
shown by the farm products group was 
a slight readjustment in hide prices 
which left the quotation on heavy native 
steers half ‘a cent below the price quoted 
a week ago, although in other selections 
slight advances were reported. Despite 


_this apparent irregularity, the market 


was reported steady on a heavy volume 
of trading. Average daily boot and shoe 
production in October, as reported this 
week by the Department of Commerce, 
was slightly lower than the September 
average, although there is usually a 
slight seasonal increase in October. Our 
adjusted index of boot and shoe produc- 
tion has consequently declined to 103.1, 
as against a September index of 105.6 
and last July’s peak of 117.0. 

Spot cotton, after declining sharply 
Saturday on the Census Bureau’s crop 
report, recovered briskly Tuesday, thus 
closing the week with a small net gain. 
The market for cotton goods was natu- 
tally unsettled by the Saturday break 


is accounted for by a seasonal increase 
in anthracite prices. Gasoline prices 
were lower at refineries and also at ser- 
vice stations in one or two sections, but 
the decline was not large enough to 
bring about any change in the nation- 
wide average. Crude oil production 
showed a substantial increase in the 
week ended Dec. 8, rising to practically 
the highest rate of the year, which in 
turn was not much less than the record 
output figure of the Summer of 1927. 
The strength in steel prices, as re- 
flected in a substantial gain in The Iron 
Age composite, is rather striking in view 
of the decline shown by the estimated 
tonnage of new bookings in November, 
which, at least in the case of the Steel 
Corporation, was the lightest in several 
months. Unfilled orders of the Steel 
Corporation declined against the usual 
seasonal tendency, and at the end of the 
month, allowing for that factor, were at 
the lowest level since November, 1927. 
DAILY SPOT PRICES 


*Cotton.}Wheat.tCorn. SHogs. 

A eee 20.45 1. 1.05% 8.60 
Mh. Mh cncctehad 20.55 1. 1.03 8.55 
Pe  Wrwedeccces 20.35 1. 1. 8.60 
re, Bnesatsaces 20. 1. 1. 8.80 
nee intetsnesa 20. osed 8.80 
Y Seay 20.00 1. 1.01 8.65 
te ) RE Se 20.55 1. 1. 8.50 
a wow York. tNo. 2 red, New 
York. 0. 2 yellow, New York. §Day’s 


p—-- Chicago. 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





OTTON — Publication 
of the final Govern- 
ment crop estimate on 
Saturday morning. 
Dec. 8, marked an im- 
portant turning point 
in the market. For 
several days beforethe 
appearance of the re- 

port ‘the market had been reactionary, 

partly because of the decline in the stock 
market, and partly because liquidating 
sales were being pressed while trade 
buying was hesitant. The report showed 
an increase of 240,000 bales over the 
previous estimate. An increase almost 
as large as this had been expected; con- 
sequently, as soon as the report was out 
of the way the market advanced vigor- 
ously and continued in an upward trend 
through the close on Tuesday, Dec. 11, 











. the end of the week under review. 


As pointed out in this article last week, 
consumption is the dominant force in the 
cotton market and the demand from 
spinners both here and abroad is the 
price-determining factor. This view of 
the situation is gradually gaining gen- 
eral acceptance by the trade. The dan- 
ger now lies in the tendency of some 
observers to over-estimate the world’s 
probable consumption of American cot- 
ton and to neglect to consider that larger 
crops are being made abroad. Exports 
from Bombay to Europe and the Orient 


The Department of Agriculture an- 
nounced in its final estimate of the sea- 
son a cotton production for this year of 
14,373,000 acres, equivalent to 500-pound 
bales. The December revised estimate 
of the area for cotton for harvest in 
1928 was announced as 45,326,000 acres, 
as compared with 40,087,000 acres in 
1927 and 47,087,000 in 1926. The aban- 
donment of acreage was estimated at 3.4 
per cent of the estimated acreage of cot- 
ton on July 1, as compared with an aban- 


“donment after July 1 last year of 4.6 


per cent. 


Range of Cotton Future Prices. 
—Dec.—- —Jan.—- ——-Mar.— 
High. Low. Be 3 to. High. Low. 

. 20. 22 20.34 20.14 
rit 20.40 20.08 

, 40 .27 
20.13 20.33 20.17 
20.12 20.28 20.16 
i 19.80 

19.73 20.45 19.80 


19.55 19.81 19.57 
19.87 20.34 19.99 
20.17 26.38 20.20 


20.22@20.24 
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Wk’ s rge.20.47 19.85 


Dec. 10..19.87 19.64 
Dec. 11..20.40 19.95 
Dec. 12..20.45 20.30 
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20.03 
a 333 20.20 
:.20.28 20.10 
.-20.20 20.10 
-20.35 19.74 
Wk's rge.20.35 19.74 
Dec. 10. a ned 19.11 18.90 
Dec. 11..20.27 19.85 19. 19.60 19.52 19.22 
Dec. 12. .20.33 20.15 20.04 19.80 19.55 19.36 


Dec. 12 
Close. ..20.17@20.18 19.82@19.84 19.36@19.38 
The increase of 240,000 bales in the 


= 
= 
we 
a 
©o 5 
| 
= 

g a 
3 

| 


9 
% 
WIDE mes 
ERSLE 
&S _ 
& 
& 
a 


19.56 19.02 
19.56 19.02 


$ SSssss 


Ss 8 

R855 
© & SB: 
ess 


























SPOT PRICES OF IMPORTANT COMMODITIES 
Dec. 11, 1928. Des. 4, 1928. sia 13, 1927. 
os . y 
: ss @ .56% OF 64 
1.15 7 1.16 “ise 
18% .79 1.01 
Cattle, heavy steers, Chicago {260 Ib.) 17.25 17.50 17.75 
Ho ogs, day’s sverage. Chicago ( (100 tb ers 8.50 8.60 7.95 
Cotton, middli veikineetehbedacccase 2055 2045 60 
Wool, fine ——_ territory (Ib.)....... 1.10 112 1.10 112 1.12 @1.15 
Wool, Ohio delaines, greasy basis (Ib 45 46 45 46 47 @ A7% 
Steers, choice . Ge GPa ccccccccecces 23.00 @26.00 .00 @25.50 00 
§ SRE eR S emia 13% 14% 12% 
Pork, mess (100 ib: udeneddashestiwegeaeenee 32.50 50 34.50 
Pork, bellies .) Codccecccocecce 1% 1% 18 
Sugar, Say 05: -05 .0590 
Coffee, Rio .eee .1T%@ .18 18% 144% 
im Minn. eal Coel) diedepenkwennnaeaee 7.55 8.40 7.75 8.20 20 @ 
rd, prime Western (100 Ib. d hk Ag he id bab 11.70 @11.80 11.85 @11.95 11.85 @11.95 
Cottinpead oil, imm. crude, . £100 Ib.). 10.00 @10.50 10.00 @10.50 .70 
Printcloth, 38%4,- inch, 64x60, * ss esecese 07%, @8«=«.07 07% .07% 
Cotton sheeting, brown, 36-inch, Foxts, 4,000 
unbranded double cuts (yd.).............. 08% 08% .08%@ .08% 
Coste ub. arn, Southern two-ply warps, No 
hbeebbnheneensebeeeesess6eeseseen eee 37 38 > 4 .364@ . 
es BY Bradford, 2-40s, halfblood a a —_ = 
SbN06000 6600060008 00C00060000 1. 1.87% 1.82 1.87 1.75 @ 1.77 
Silk, crack double extra, 13-15 (lb.)........ 520° 5.30 515° 5. is 4.95 @ 5.00" 
Rayon, domestic, 150 denier, A quality (ib.) 1.50 1.50 1.50 — 
Coal, sae. stove, company (ton)..... 9.10 @9.25 9.10 9.35 
Coal, ituminous, steam, mine run, Pitts. 
AGA CR OREEEED 100600660006 000060060660600 ¥ 3 . J 
Coke, Connelisville furnace (ton)........... 2a inane 275 lies 245 eu 
at service stations, Oil, Paint and 
F Reporter av. for 10 sections (gal.). -2027 .2027 1784 
— yo crude, at well , Paint and 
er average for 10 — (bbl.) 1.692 1.692 1.442 
Pig x by ron Age composite (ton)......... 18.59 18.59 7.54 
Finished steel, Iron AES composite (100 lb.) 2.391 2.362 2.307 
popes, .el electrolytic (IB9 .........esceeeeece 16 @ .16% 16 ‘ash 
Tin as.) sesassagasacctascgeocssccccssssennsss fom 52 
ne, Eas , juis YTS Se RT eeS | 0635 
Lumber, American Contractor composite ‘site. — 
Buck American Contract’r composite(1.000) 24:93 re} ra 
Structural os tel American Contractor com- : _ wae 
MOD COED TRAD ccc cccciccocccccccceccesccce 1.96 1. , 
Cement, American Contractor composite a —_ 
GREED cccccccececccccccccocsccceceoseecoeoce 2.26 2. 4 2.29 
Leather, Union backs (Ib.) ..........+e+00- 58 56 
Hides, native steers. Chicago (Ib.)........-- 22% "25 
peper, aoweoens. FOU (100 Ib.).....-2.ccccee 3.25 3.50 ‘ 3 3.50 3.00 @ 3.15 
pare, wrepping. No. 1 Kraft (100 Ib.).... 5.25 5.50 5.50 6.50 6.75 
ber, Pl atex crepe (Ib.).......-..+- ; 18% 18% = .40 A0Y, * 








are running ahead of the corresponding 
figures for last year. However, this 
consideration should be merely a warn- 
ing against expecting too much. Exports 
from the United States for the season 
thus far are about 600,000 bales larger 
than for ‘the same period last year, and 
there is no burdensome supply of Ameri- 


. can cotton in sight. The commodity ap- 


pears to be in a position such that it is 
not likely to suffer a serious decline in 
price, but it may not be able to make an 
extended advance from the present level. 


crop was made up largely of a gain of 
24,000 bales assigned to Georgia, 90,000 
bales added to Alabama, 80,000 to Missis- 
sippi and 40,000 to Arkansas. Both Okla- 
homa and Texas were unchanged from 
the previous estimate. The yield per 
acre was estimated at 151.8 pounds, 
against 154.5 in 1927 and 182.6 in the 
record crop of 1926. 

Ginnings figures were about as ex- 
pected, showing 1,241,000 bales ginned 
during the last period and bringing the 
total ginned to Dec. 1 to a little over 
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12,000,000 bales. Indications point to 
about 1,800,000 bales yet to be ginned, 
and if the final ginnings are in accord 
with the December estimate, the total 
cotton crop this year will be about 1,400,- 
000 bales larger than that of last year 
and about 3,600,000 bales less than the 
large crop of 1926. 

Statisties on the production and sale 


of standard cotton cloth during Novem- 
ber, which were published this week by 
the Cotton Textile Institute were re- 
garded as bullish, They showed sales 
nearly 10 per cent and shipments about 
2 per cent higher than production, while 
stocks decreaséd 1% per cent during the 
month and unfilled orders increased 5% 
per cent. Stocks of goods on Nov. 30 


were the smallest since February, 1928, 
and unfilled orders were next to the 
largest on record and the largest since 
May, 1927. 

These statistics on the manufacture 
and sale of standard cotton cloths are 


‘compiled from data supplied by twenty- 


three groups of manufacturers and sell- 
ing agencies reporting through the Cot- 





ton Textile Institute, Inc. The reports 
cover upward of 300 classifications or 
constructions of cotton cloths and repre- 
sent a large part of the production of 
these fabrics in the United States. 
Domestic textile centres continue to re- 
port favorably on their activity. The 
Hunter Company reports that sales of 
colored and fine goods last week were 








CoNnsTANT 


INDUSTRIAL CHANGES.... 





Build fortunes for those with the knowledge to profit by them | 





MERICAN business has progressed steadily 

but unevenly. Individual industries and 

companies have spurted ahead while others 

have lagged. Money has therefore been made by 

investors to just the degree that they were able to 

pick out the securities of progressing companies in 
progressing industries. 


Upgrade companies for 1929 investments 


American prosperity will never be shared by all 
equally or be consistently distributed. What are the 
industries that will offer the most attractive invest- 
ments from now on? Radio? Aviation? Motion 
Pictures? or what? 


Probably you will buy securities not many days or 
weeks from now. How will you select them? How 
will you know that your money will be bringing in 
as high an income as you can get without in any 
way sacrificing safety? 


Opportunities exist, but they are usually hard to 
discover sufficiently far in advance to make the most 
of them. It is particularly hard for an individual, who 
does not have the time to sift out from the hundreds of 
possébilities, the much smaller number of probabilities. 


This sifting out of desirable investment opportunities 
is our sole business and has been for a quarter of a 
century. Summed up, the purpose of Brookmire 
Service is to: 
(1) eliminate doubtful and precarious securi- 
ties from consideration — 
(2) analyze thoroughly sound investment 
possibilities — 
(3) select from these a still smaller number 
that seem to possess outstanding merit — 
(4) recommend the purchase of a still smaller 
number that the most thorough investiga- 
tion indicates are the most attractive. 
Before any conclusions are reached, experience, time, 
statistical information, forward-looking group judg- 
ment are called on. Does it not seem reasonable that 
decisions arrived at on such a basis can help to make 
your investments successful? 


The coupon will bring complete information 
We have information available that shows just how 
an investor can use Brookmire Service profitably. 
We will be glad to send it at your request. If you can, 
however, find out the facts in person. Stop in at any one 
of our offices if they are located in your city. Other- . 
wise, mail the coupon. 





PRACTICAL INVESTMENT MANAGEMENT 








- ++. a new booklet 


Wt have just published a 28 page 
booklet, covering the impor- 


tant phases of sound investment pro- 


or institutional investment accounts. 
It is addressed to those whose capi- 
tal in securities or available for 


Brooxmire Economic Szrvice, Inc. 
551 Fifth Ave., New York City 


Please send me the description of your Service 
and include copy of your current bulletin, 
analyzing the trend of prices and the position 








cedure. This booklet describes a 
Special Plan for providing a personal 
supervisory service for larger private 


investment is $50,000 or more. A copy 
will be sent to anyone to whom this 
plan is applicable. 


of certain specific securities. 


TA-Y2 





Nem: 





Please send me a complimentary copy of 


CLEVELAND BUFF. 


NEW YORK BOSTON 
ROCHESTER DETROIT 


CHICAGO © PHILADELPHIA 


PITTSBURGH SANFRANCISCO LOSANGELES PORTLAND 








“Practical Investment Management’’, descrip- 
tive of methods for supervising investment 
accounts of $50,000 and up. [] Check, if desired. 
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above production and that January and 
February purchases of print cloths which 
have been small until recently are in- 
creasing markedly. New Bedford is 
operating at a little less than 80 per 
cent of capacity on fine goods, a higher 
rate than at any other time during the 
past two years. 

Following is a tabular summary of 
the November figures: 


NOVEMBER, 1928 (5 weeks) 
gee EEN Sakevetedccnsonce 341,841.000 


Tee e Cee eee ee eee eee eee 


r om eh eS Secgorcercecsccgsoccce 101.8 
ocks — hand iow. ol 394,742,000 


Stocks on 2 bane Nov. 30, yards. . . .388,634,000 
Change in stocks, per cout (de- 

Dt  .dpshedeed adachedhanes' aos 1.5 
Unfilled orders Nov. yase. peed 492,556,000 
Unfilled orders Nov 36, 519,770,000 


Change in unfilled ors, " per 
GED ic peccvegccatcece 5.5 


SUGAR 


HERE was no important indication 
T of a change in the position of raw 

sugar this week, and trading in fu- 
tures was dull. The only news item of 
interest concerned the matter of revision 
of the tariff on sugar. Announcement 
was made to Congress by the Committee 
on Ways and Means that hearings will 
be held at Washington beginning Jan. 


High Low. High Low. High. Low. 
bs . . Low. q 
Dec. 3.. 2.13 2.08 at) 2.06 2.13 
Dec. 4.. 2.13 2.09 2.14 2.09 2.15 2.13 
Dec. 5.. 2.10 2.08 2.008 206 2.13 2.12 
Dec. 6.. 2.11 2.09 2.08 2.06 2.14 2.12 
Dec. 7.. 2.08 2.09 2.05 204 2.12 2.11 
Dec. 8.. 2.08 207 204 204 211 2.10 
Wk’'s rge. 2.13 2.07 2.14 2.04 2.16 2.10 
Dec. 10.. 2.09 2.07 2.05 2.03 2.10 2.09 
Dec.11 .. 2.09 2.08 2.05 2.04 2.12 2.11 
Dec. 12.. 2.11 2.08 2.07 2.04 2.13 2.11 
Dec. 12 
close... 2.10 2.06 2.13 
——May—— aa Low. ept. 
Hig. w. Hin. w. High. Low. 
Dec. 3.. 2. 2.19 2. 2.28 2. 2.34 
4.. 2.22 220 230 228 237 2.35 
Dec. 5.. 2.20 2.18 2.28 2.27 2.34 2.33 
Dec. 6.. 2.20 2.19 2.28 2.26 2.34 2.32 
Dec. 7.. 2.18 2.17 2.25 2.23 2.32 2.29 
Dec. 8.. 2.18 2.17 2.24 2.23 2.31 2.30 
Wk's rge. 2.23 2.17 2.30 2.23 2.37 2.29 
Dec. 10.. 2.17 2.16 2.23 2.22 2.30 2.28 
Dec. 11.. 2.18 2.17 2.25 2.24 2.31 2.30 
Dec. 12.. 2.0 2.17 .2.25 2.24 2.32 2.30 
Dec. 12 
close... 2.19 2.25 2.32 
Low. 
2.40 
2.41 
2.39 
2.38 
2.34 
2.35 
2.34 
2.34 
2.35 
2.35 
2.36 





WHEAT 


UTURES were somewhat reaction- 
ary and spot prices declined moder- 
ately this week. The heavy tone of 

the markets was ascribed largely to news 

regarding Southern Hemisphere crops 
and prospective increases in offerings of 

Southern Hemisphere wheat. Cables from 
Argentina reported that cutting was 

general throughout the country and that 

90 per cent of the wheat was in excellent 

condition. A private estimate of the 

Australian crop placed the new wheat at 
160,000,000 bushels, or about 50,000,000 
more than production a year ago. Ship- 
ments from the Southern Hemisphere 
are heavier than usual at this time of the 
year. 

The United States Bureau of Agricul- 
tural Economics reported this week that 


hry 


_ the Indian wheat acreage is larger than 


a year ago while the area sown to. Win- 
ter cereals in Russia is estimated to be 
about the same as last year. 

Canadian marketings continue heavy 
and about 190,000,000 bushels of Cana- 
dian wheat is reported in store in the 
Canadian and United States markets. 
This, together with the 135,000,000 


bushels of United States wheat, makes 
about 325,000,000 bushels of wheat in 
store in North American markets. The 
domestic visible supply decreased 1,676,- 
000 bushels for the week ended Dec. 8, 
and on that date vas 135,101,000 bushels. 

A private report stated that import re- 
quirements of Europe might prove to be 
larger than generally expected in view 
of the exceptionally heavy import re- 
quirements for Southern European coun- 
tries. 

Bradstreet’s world visible supply 
showed a decrease of 1,539,000 bushels 
ror the week ended Dec. 8, against a de- 
crease of 4,102,000 for the corresponding 
week last year. 

Range of Grain Future Prices. 
Chicago Prices. 


High. Lo 

Dec. 3..1.17% 1.1 
Dec. 4..1.16% 1.1 
Dec. 5..1.1 1.1 
Dec. 6..1.16 1.1 
Dec. 7. 1% 1.1 
Dec. 8..Exchange 
Whk's rge.1.17% 1.14% 1.21% 
Dec. 10..1.14% 1. 
Dec. 11. Ligh 1. 
Ree. 12. 1.16% 1. 

wall 1.15% 
Range tor for 

coegs as 1.11% 1.44% 1.16 1.71% 1.18 
My.24.5p.10.Mr.29.Sp.10.Ap.30.Ag.10. 
CORN. 


—Dec.—— ——Mar.——- ——May——_ 
Hi » haw. - High. caw. Wi "bow. 


5 


, F 88% . 91% 
Dec. 10 82 ; 88% 
Dec. 11 a es ae : “9014 
Dec. 12 d ss... .90 
Dec. 
close.... .83% 36% 89% 
“a. 71% 1 72 
toes ; 112 .7 
My. Ag io hen ey 10.My.1.Ag. 
OATS. 
—Dec.— Dec.(Old.) —-Mar.— 
High. Low. Hien. Low. High. Low. 
Dec. 3.. 4% 47. . , 4 
Dec. 4..: 41% (4 ee 49% 4 
Dec. 5.. ‘41% “4T% (AT “49 - 
Dec. 6.. 4 d J 
Dec. 7.. ATi at” (“48 4 


48 «4 
Dec. 8..Exchange clos 
Wk's rge. -_ ~ AT%, 46% 49% ATH 


Dec. sd 46% 46% 4TH AT 
pee as 1% AT% 
ATS . 48 
wine AT% 48 
Raage for 
_ Sane og AT A P d Al 
Desde3.jla ag .Mr.20 Sp.21. 


——May— 
. Low 
MM, Mn ncdécesecccdcesecescennased d x 
BE, isc ePcnsascnenvsccestéemeetee A es 
DE (ic dicedepuscndananectaceteonl A A 
BE Mie ceckchdsesecsascsetcanenee 49 «= (48% 
El Midnhbtds 6iindbartineataaeeinne 48% 48 
Se re Ex. closed 
Pe GOD. 00 cncesncccssésvsce 49% AT% 
SE ee Ares 48% A 
Didi diechvndeeannacesdennns oud 48% 4 
pee sit neiubenciaedaterneee dtd 49 =A 
Me, ME  nceesccsucenncessss 48% 
Seeas Bl BN kdcccctcceesvvncen 6844 Av 
My.24.Ag 
RYE 
—Dec. ——Mar.——- —May—. 
P High. Low. Hick. Low. 1 Low, 
Dec. 4..1 too” 10st Lone 1. ion 
Dec. 5..1 F 1.04% 1.04 1: 1. 
Dec. 8..Exc ang Sciveed’ . : : 
Wk's rge.1.01% .99% 1.05% 1.03% 1.09 1.05% 
Dec. 10.. 99 1.03% 1.02% 1.06% 1. 
Dec. 11..1. aie 99% Looe 1 oat 1.06% oes 
sg Ss -1.01% 1.00% 1.03% 1.03 1.06% 1.05% 
1.004% 1.03 1.05% 
Range for | a» 96% 
CRE ties. Do spis Mrs Mr.21.Sp. 1 Spissp io 


CORN 


I leroy reselling was cited as the 
chief factor in the decline of corn 
prices this week. Rumors that ex- 

port sales, which had been made while 

the price was under 80 cents, were being 
canceled because of the recent advance 
have been in circulation for some time, 
but it is not entirely clear what the posi- 
tion of the exporters really is. Toward 
the end of the week there was renewed 
buying by this group and this support, 
together with forecasts of rain or snow 
for practically the entire corn belt of 
the United States caused a sharp rally. 





Receipts at primary markets last week 
were moderate and country offerings 
were light. 


RUBBER 


RADING in crude rubber futures at 
T New York was quiet this week and 

prices were steady. London and 
Singapore markets turned weak toward 
the end of the period but the local mar- 
ket was supported by buying, stimulated 
by expectation of a favorable report by 
the Rubber Association covering the 
month of November. : 

An article published this week in the 
Journal of Commerce and Commercial, 
quoting a London trade authority, stated 
that British plantations in Malaya in- 
creased their outputs 53.69 per cent in 
October, while those in Java and Sumatra 
reported increases of 26.23 per cent. 
Companies operating in Ceylon, India, 
Burma, Borneo and Sarawak, however, 
reported decreases in output ranging 
from 2.31 to 3.70 per cent. For the en- 
tire twelve months of the final restriction 
year the Malayan companies reported a 
total production slightly below that of 
the previous restriction year, while those 
in Java and Sumatra reported a small 
increase. 

Rubber invoiced to the United States 
during the week ended Dec. 1 totaled 
15,583 long tons, as compared with 17,129 
in the preceding week, but was still the 
second highest total ever recorded, ac- 
cording to the Rubber Division of the 
Department of Commerce. Total Novem- 
ber exports of rubber to the United 
States from Malaya amounted to 49,491 
long tons, valued at $18,284,132, the aver- 
age price per pound being 16.49 cents. 


Range of Rubber Future Prices. 
— —Mar.— 


Dec an . 
High. Low. High. Low. High. Low. 
> a 17.30 17.50 17.50 17.80 17.70 
17 40 1 ’ 90 


close 17.80 17.70@17.80 ba : 
a” low 
High. w. High. w. igs — 
Dec. 3..18.20 18.10 18.50 18.40 18.60 18.50 


3. a 
. 4..18.40 18.30 18.70 18.60 18.80 18.70 
Dec. 5..18.60 18.50 18.70 18 60 18.90 18.80 
6..18.60 18.40 18.70 18.60 18.90 18.80 
7..18.50 18.40 18.70 18.70 18.80 18.80 
8. .18.40 18 


Wk’s rge.18.60 18.10 18.70 18.40 18.90 18.50 
Dec. 10..18.40 18.30 18.50 18.40 
Dec. 11.18.40 18.30 


11. .18.40 18. ce. ees 18,70 18.60 
Dec. 12.18.50 18.30 18.50 18.50 18.70 18.70 
close... 18.30 18.50 18.70@18.80 


kets was reflected in a brisk ad- 

vance in the spot market in New 
York as well as in future quotations 
here. Futures at Yokohama also ad- 
vanced, while the Canton and Shanghai 
markets were quiet but firm. 

Figures on arrivals at Yokohama and 
Kobe from the interior which were posted 
by the Silk Exchange this week showed 
that November arrivals totaled 50,400 
bales, against 57,713 bales in October 
and 50,180 bales in November, 1927. For 
the five months of the season beginning 
July 1, arrivals have amounted to 278,674 
bales, against 271,195 for the correspond- 
ing period last year. 

A report published this week stated 
that raw silk for future delivery amount- 
ing to about $19,835,000 in value was 
traded on the National Raw Silk Ex- 
change from Sept. 11, the opening date, 
to Nov. 30. During this period contracts 

calling for delivery of 30,560 bales were 
traded. 

The largest volume was in the January 
position, with contracts for 6,300 bales. 


Gets wae in Japanese spot mar- 


December was next with 5,990 bales. Of 
the other four positions which have been 
traded continuously since the exchange 
opened, April, with a total of 2,375 bales, 
was the lowest in volume of sales. 

There was an extreme fluctuation of 
43 cents during this period. On Oct. 22 
three positions, January, February and 
May sold at $5.27 per pound, and on 
Sept. 14 the September position sold as 
low as $4.84. The maximum fluctuation 
in any one position was 42 cents in Feb- 
ruary, which sold at the highest level 
and within 1 cent of the lowest. Of the 
positions continuously traded in, May 
showed the least fluctuation—24 cents, 

Range of Silk me Prices. 


—Dec.— ——Jan.——- ——Feb.—— 


High. Low. High. Low. Hi Lo 
04 


Dec. 3.. ae : 5. 
Dec 4.. 5.07 5.07 5.07 5.07 5.07 5.07 
Dec. 5.. 5.08 5.08 5.08 5.08 
Dec wen 5.11 09 5.08 

ec ~« . 5.10 5.09 5.09 
a See --- 5.10 65.10 oon 6.08 
Wk's rge. 5.11 5.07 5.10 5.07 5.09 5. 04 

ec. 11.. 5.12 5.12 5.11 5.10 5.09 
Dec. 12.. 5.09 5.09 510 5.10 5.09 He 
Dec. 12 

close 5.09@5.11 5.10@5.11 5.08@5.09 

—Mar.—— ——May— —Jul 
Hig Low. High. Low. High. 

Dec. 3.. 5.04 5.04 5.04 5.04 
pee: : ; aa a aes Hee 

ec. . . 5. 5. t 
Dec. 6.. 5.08 508 5.09 5.09 08 si 
Dec , --» 5.09 5.09 5.09 5.09 
Dec 8.. 5.08 5.08 vee --. 5.08 6.08 
W’k rge. 5.09 5.04 5.09 5.04 5.09 5.04 
Dec. 10.. 5.09 5.09 5.09 5.09 5.09 5.09 
se wee --. 5.09 5.08 aha aye 
Dec. 12.. 5.09 5.08 5.09 5.08 5.08 5.08 
Dec. 12 

close... 5.08@5.09  5.08@5.09  5.07@5.08 


W oarticuian in European markets, 
particularly the depression in 
Hamburg, caused a break in the 
coffee futures market at New York this 
week. On Tuesday, Dec. 11, however, a 
rally occurred which made up the entire 
joss in the near positions. The confusion 
in Hamburg, it was reported, was due 
to the fact that Santos cost and freight 
coffees were being offered and sold there 
on a parity below any previous record. 
It developed, however, that the stock so 
sold was rain-damaged, although well 
dried. When the situation in that mar- 
ket was cleared, other European markets 
recovered briskly 
Range of Coffee Future Prices. 
RIO NO. 7 


—Dec —Mar.——- —-May— 
High. ‘on High. Low. High. 


Dec. 3..15. 15.70 15.00 14.97 14.40 14.35 
Dec. 4..15.75 15.60 14.90 14.75 14.30 14.16 
Dec. 5..15.59 15.51 14.82 14.75 14.21 14.10 
Dec. 6..15.50 15.35 14.65 14.50 13.90 13.82 
Dec. 7..15.45 15.20 14.55 14.25 13.70 13.60 
Dec. 8..15.10 15.09 14.26 14.20 13.55 13.42 


Wk's rge.15.80 15.09 15.00° 14.20 14.40 13.42 


Dec. 10..15.25 15.15 14.45 14.30 13.70 13.60 
Dec. 11..15.48 15.35 14.64 14.49 13.92 13.73 
Dec. 12..15.37 15.31 14.55 14.49 13.85 13.78 


2 
close... 15:33 14.55 13.80 


Dec. 3.. 

Dec. 4..13.70 13.65 13.35 13.26 13.10 13.02 
Dec. 5..13. 13.62 13.30 13.25 . 13.00 
Dec. 6..13.45 13.20 13.10 12.90 12.85 12.75 
Dec. 7..13.20 13.00 12.92 12.70 12.50 12.30 
Dec. 8..12.95 12.77 12.70 12.47 


Wk's rge.13.70 12.77 13.50 12.47 13.30 12.30 

Dec. 10..13.09 13.00 12.80 12.09 12.41 12.41 

Dec. 11..13.29 13.15 12.99 12.88 12.58 12.58 

pee. - -13.22 13.12 12.85 12.80 12.48 12.41 
ec 


close... 13.22 12.83 12.46 


SANTOS — 4 
—Dec.— —Ma 
High. Low. High. 
-21. 21.80 20.76 
-21.81 21.80 20.69 
-21.80 21.80 20.66 
b -21.75 21.74 20.48 
Dec. -21.65 21.65 gd 
Dec. -21.65 21.65 
Wk’'s rge.21.82 21.65 
Dec. 10..21.95 21.70 
Dec. 11..21.90 21.89 . y i 
Dec. aes 21.95 20.45 19.62 19.52 


- Bd 21.95 oe ian “ 


Dec. 
Dec. 
Dec. 
Dec 
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} Missouri State Life Insurance Company 


_The stockholders of the Missouri State 
Life Insurance Company recently ap- 
proved the proposal of the directors to 
authorize an increase in the capital stock 
from $3,000,000 to $4,000,000. Hillsman 
Taylor, president, said that this action 
was taken to bring capital stock and 
surplus to a figure proportionate to the 
amount of business in force as a result 
of the recent reinsurance of the Interna- 
tional Life, which increased Missouri 
State Life outstanding insurance in force 
to more than $1,140,000,000. 

Subject to the formal approval of the 
Insurance Commissioner and the Secre- 


Security News Notes 


tary of State of Missouri, the capital 
will be increased by issuing 100,000 addi- 
tional shares of the par value of $10 
each and the right to purchase such addi- 
tional shares at $20 a share will accrue 
to stockholders of record at the close of 
business on Dec. 13, at the ratio of one 
share of new stock for each three shares 
of the old stock owned. Half of the 
$2,000,000 to be received from the stock 
increase will be used to increase the 
capitalization and the balance will be 
placed in the surplus account. 


National Cash Register Company 
Following the announcement of an 





extra dividend on both classes of Na- 
tional Cash Register Company stock, 
stockholders recently authorized the is- 
suance of an additional 90,000 shares of 
common B stock. Of this amount 30,000 
shares will be reserved for part pay- 
ment for the acquisition of the Ellis 
Adding Typewriter Company, when ac- 
quired, and 60,000 shares will be au- 
thorized for subscription by both classes 
of stockholders of record of Dec. 18 in 
the ratio of one new share at $60 for 
each twenty-five then held. 


Goldman Sachs Trading Corporation 

Formal offering of the shares of the 
new $100,000,000 investment trust, the 
Goldman Sachs Trading Corporation, 
has been niade recently. Of the total 
capitalization of 1,000,000 shares of no 
par value stock to be presently issued, 


900,000 shares have been offered at $104 
a share for public subscription, with the 
remaining 100,000 shares held by the 
bankers, Goldman, Sachs & Co. It was 
said that applications had been made for 
all of the stock. The bankers are paying 
all of the expenses in connection with 
the organization and issuance of stock, 
so that the corporation will start busi- 
ness with $100,000,000 in cash. It will 
have only one class of stock, of which 
2,500,000 shares have been authorized. 


Pittsburgh Suburban Water Service 


The Pittsburgh Suburban Water Ser- 
vie Company reports gross revenues of 
$307,068 for the year ended on Oct. 31, 
compared with $297,932 for the previous 
year, and gross income of . $162,328 
against $147,499. 




















(Incorporated under the laws of the State of Delaware) 


$22,700,000 642% Convertible Preferred Stock 


have been called for redemption. 


454,000 Shares Common Stock 


“Including 460,000 shares reserved for conversion of 644% Conve: 
ed for sale under options. This amount may be 


Presently to be 





rtible Preferred Stock and 100,000 shares 
decreased. 


| Hahn Department Stores, Inc. 


Each share convertible into two shares of Common Stock at any time up to ten days before the date upon which it shall 


CAPITALIZATION Authorized Outstanding 
Preferred Stock (Par Value $x0o Per Share) . . 2 ¢ $60,000,000 
644% Comvertible . . . -. «© + « e $23,000,000 
Common Stock (No Par Value) . i . ‘ m « 4,000,000 Shs.* 1,284,000 Shs.** 





Myr. Lew Hahn, President of Hahn Department Stores, Inc., has sw’ 


A NATION-WIDE DEPARTMENT STORE CHAIN 
*‘Hahn Department Stores, Inc., has been incorporated 
to centralize the ownership and coordinate the operation 
of a large number of a ee department store 
businesses of demonstrated individual earning power. 
The initial up, comprising the following 22 com 
ten, oil of den canine stain at edie ee : or will be 
acquired directly or indirectly, will constitute the nu- 
cleus for further additions of similar character. Amo 
uired at the outset are severa 


eer eens + «sovtonenencocenosaas Mass. 
ae Hovey Com TY + ee cecececceressscees » Mass. 
L. 8. Donaldson Pany . ».+eeeee++Minneapolis, Minn. 
The Bon Marché eee eeeeeeeresereererese , Wash. 
The Golden Bale osrccccccscceccss -e+eSt. Paul, Minn. 
The Rollman €# Sons Company .......... Cincinnati, O. 
erneinns Sea Y +++++ee.-eGrand Rapids, Mich. 
Titche, Goettinger Co., Inc .....+++eee0e++++Dallas, Tex. 
O'Neill & Company, Incorporated .......Baltimore, Md. 

enbush PANy ...- +e ccccccesseeFaterson, N- J. 
gag ty = Sgetannenumeienpeine le 
The Morehouse-Martens Company .......-Columbus, O. 
The James Black Dry Goods pany .....Waterloo, Ia. 
Rudge €f Guenzel Co.......cecesececsesesLincoln, Neb. 
The gtk 7, = kai eppepee peat = ——e N.C. 
The L. . Field Company ....+.+22000++++Jackson, Mich. 
F. N. Joslin Company ......++sccccccee++eMalden, Mass. 
The Muller Com ny, Limited ccccccccl Me Charles, La. 
A. E. Troutman PaNny ..++eeeee00e4+Greensburg, Pa. 
Louis Samler, BBB sccces 0n00006e00006ens0esReeam, Pa. 
The Welber Com Y - vcccccccccccccccccc sColumbns, oO. 
Wright-Metzler Company .............Comnmellsville, Pa. 

( Troutman Company-Con i 


CONSOLIDATION 


The aggregate sales volume of over $108,000,000 for the 
twenty-two units in the fiscal year endin january 31, 
.1928 indicates the large purchasing power of the Corpora- 











aN OL eaEeEwEe- 


mmarized his letter r ling the Corporation in part ‘ollows. Co this letter 
| ee ee ee a rate anies Yoon ef im — 


information contained therein. 


tion. This will make possible for each store an outstand- 
ing buying representation in all the important markets 
the world which should result in important economies, 
and in a closer contact with style trends and with the 
many buying markets. Each of the stores will have the 
nefit of improvements in systems and methods result- 
from expert comparison of all phases of operations. 

the stores will continue to operate under their own 
long-established names and under those executives who 
have been largely responsible for their success. A sub- 

stantial amount of the Common Stock of Hahn De 
ment Stores, Inc., will be owned by member store execu- 
tives.. The central organization rt executives will 
be concerned with the coordination of buying activities, 
the development of more effective methods, and the sound 
expansion of the chain as favorable opportunities arise. 
Mr. — W. Mitton, president of Jordan Marsh Com- 
will be Chairman of the Board of Directors of Hahn 

nt Stores, Inc. 


EARNINGS 

The combined net profits of the twenty-two companies 
above named, as certified by Messrs. Ernst €f Ernst, after 
excluding income, profits and losses from certain invest- 
ments, real estate and life insurance not to be retained; 
deducting salaries of local store executives and employees 
and rentals to be paid, in lieu of salaries, rentals other 
occupancy expenses previously charged; excluding certain 
other non-recurring charges averaging for the three 
ears $204,291.79 per year; eliminating amortization of 
feaseholds now written off; adding to income 6% on $4,- 
000,000 new cash but without making any provision for 
nses of the holding company; and deducting deprecia- 
tion, and Federal income taxes at the present rate of 12%, 

were as follows: 


fiscal ivalen: ivalent 

eos Net Profits Tis PIA Die. “Bar'snans 

feemers grat as above Req. Common 
1926 $6,086 ,626.02 4.0 $3.57 
29% 6,234,406.30 4.3 3.69 
6,130,637.73 4-3 3-61 





The Corporation has agreed to make application 


Or oO SVenoe ~§ 
_————_ —=—_. are ,——_4— 


ion to list both the 64% Convertible Preferred Stockh and the 
Common Stock on the New York Stock Exchange. 


642% Convertible Preferred Stock—$103 Per Share 


0 and Accrued Dividend 
Common Stock—$38 Per Share 
4 will be made on or mer vine, to AL BH jam Street, New York, N. T., 
30 ; 
19 
19 
40 LEHMAN BROTHERS PRINCE €? WHITELY 
38 ; 








rr eeeeeeeeemmmemmmmmmmmmnmmnnmmmmmmmanennmnsmmmnnsssansmaiaiastsasessasiia aaa 


The above statements are not guaranteed, but are based on information which we believe to be true. 
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News of American Securities 


ARNINGS — The com- 
i bined profits of twen- 
ty-one manufacturers 
of automobile parts 
and accessories for 
the first nine months 
of this year show an 
increase of 50.78 per 

. cent over the corre- 
sponding period in 1927. All the com- 
panies revealed a profit this year, while 
in the first nine months of 1927 two 
companies showed a deficit. 


Earnings for the first nine months of 
1928 and 1927, as compiled by Ernst & 
Ernst, accountants, follow: 





1928. 19 
Am. Bosch M Co $362,921 $195,314 
Briggs Mfg. Co. pore Oe 3,953, 2,568, 
Campi. yant, Can- 
ts ikecces 1,273,797 1,152,351 
Eaton ‘Axle & Spring... 1,187,263 742,237 
Elec. Auto-Lite Corp... 6.449.957 2,556,151 
Gabriel Snub. Mfg. Co 332,286 981,635 
a | Rapids fetal- 
Corp. Die a itee ward 196,241 113,250 
Marlin. Roc wee ng 1,404, 709,650 
cCord Rad. & Mfg. 601,108 503,830 
6606054600046 781,146 1,004.152 
Moto Meter Co., Inc 815 796,824 
‘otor Wheel Corp...... 2,236,703 1,377,226 
Mullins g. Corp...... 742,590 523,712 
y of Am 1,342,555 311,342 
Reyestietscrig co. want Hae 
n ’ , x 
Re 1 Co 637,631 334,730 
Spicer Mfg. Co. ........ 1,245,387 1,023,198 
ewart-Warner Corp.. 5,476,974 4,198,632 
TRteel. I reing Stoo : 268. *48,754 
s Co. . 
rico Products ts Corp.. 1,485,591 1,163,523 
WEE ccciccccccnsccccs $31,489,646 $20,884,717 
Facgeutage increase, 50.78. 
*Defic 
Net en of ninety-five public util- 
ity companies and systems, comprising 
practica ly all of the important enter- 


prises in the electric, gas, traction and 
water business in the United States, 
amounted to $593,216, 654 in the first ten 
months of 1928, an increase of 10.6 per 
cent over net earnings of $626,125,369 in 
the same period of 1927, according to the 
Department of Commerce. 

ross earnings for the ten months 
reached a high record of $1,823,476,481, 
compared with $1,736,011,671 for ten 
months of 1927, with October, 1928, esti- 
mated at $186,000,000. This compares 
with actual gross earnings of $177,734,- 
493 in October, 1927, and with $178,346,- 
441 in September, i928. Net earnings 
for October are estimated at $72,000,000, 
7 in actual ad ——. y! $65,259, 

in October rand o 967 
383 in September, 1 1928. 


Chandler-Cleveland Motors Corporation 
made by the Chandler- 

and Motors Corporation in Novem- 

ber were approximately 30 per cent 
greater than during the beagiy agg o> a 
month last year, according to Sidney 
Black, vice president in charge of sales. 


Chain Store Sales 
Chain seewe sales for November and 
for the first eleven months of the cur- 
rent year, as aes to date by seven- 
teen organizations, show increases of 
10.5 per cent —» 10.6 per cent respec- 
tively over the corresponding periods 
last year. The reports cover chains in 
the 5 and 10 cent, grocery, variety, shoe 
and other fields, and are rded, 
therefore, as indicative of the trend of 
store sales generally. Recent 
studies have chown that much of the ad- 
eontinual opening of 


& ‘oT, 335, ae uae the 
same mon year, a gain o 18,- 
ad For the first eleven months of this 
same chains reported total sales 
of $f $592,457,412, cumpaeel. with $535,579,- 
622 in the correspondin period o last 
wear, | an increase of $56, $77,790 
system iaaien was the 
F. W. Woolworth Company, which an- 
nounced for November a total of $24,- 
660,243, against $23,730,387 in the same 
= of 1927, a gain ~ aang r cent. One 
greatest percentage increases was 
—— by Davega, Inc., with 52.4 per 
Decreases in sales’ in Seventeen 
wae reported by Loft, Inc., and Kinnear 
Stores. 
The W. T. Grant Company reported 
sales for November at $5,515,221, against 
$4,366,106 last year, an increase of 26.3 


per cent. The largest percentage in- 
crease for November was registered by 
the National Family Stores, with 141.7 
per cent. This increase was occasioned 
chiefly by recent acquisition of the Hoyle 
& Rarick chain of stores. 
General Gas ond Electric Corporation 
The General Gas and Electric Cor- 
poration and subsidiaries report a bal- 
ance of $3,651,676 after deductions for 
operating expenses, taxes, maintenance, 
depreciation, interest on funded debt 
and preferred dividends of subsidiaries 
and minority interests, for the twelve 
months ended on Oct. 31, compared with 
$3,069,726 the year before, a gain of 18 
Po cent. Earnings of $2,567,073, after 
epreciation and actual preferred divi- 
dends, were equal to $7.14 a share on 
Class A common stock or to $3.28 a share 
on common A and B shares, after allow- 
ing for an amount applicable to dividend 
participation. 


National Bellas Hess Company 


The National Bellas Hess Company, 
Inc., reports aggregate sales for No- 
vember of $5,358,142, compared with 
$4,585,194 for the same month last year, 
an increase of 16.9 per cent. Sales for 
the first eleven months of this year 
totaled $39,546,929, against $37,990,836 
in the same period last year, a gain of 
4.1 per cent. The relatively low rate 
of increase for the eleven months is ex- 
plained as due to discontinuance in -928 
of unprofitable non-textile lines of mer- 
chandise. 


U. S. Steel Corporation 


Unfilled orders of the United States 
Steel Corporation on Nov. 30 amounted 
to 3,673,000 tons, comparing with 3,751,- 
030 on Oct. 31, a decrease of 78, 030 tons 
and the first "decline shown since July. 
Operations in October were at an aver- 
age of more than 87 per cent of capac- 
ity, and although they declined in Novem- 
ber to around 82 per cent the rate was 
still far above the usual operating rate 
for that season of the year. 

In addition to slackening in forward 
buying, due to the approach of the year- 
end, the demand for steel in November 
was adversely affected by the seasonal 
slack in two large consuming lines— 
automotive and can. The slack this year 


- was not so decided as usual, which ac- 


counts for the comparatively small de- 
cline in bookings for the month in the 
face of 82 per cent operations. 

The first week of December found 
steel operations again advancing, United 
States Steel’s subsidiaries reaching a 
rate of 84 per cent, against a low of 79 
per cent shortl after the middle of No- 
vember. Based on operations, shipments 
for November are estimated at probably 
about 1,150,000 tons, — 1,250,000 
tons in October and 1,100,000 tons in 
September. Incoming business for No- 
vember, therefore, is estimated at be- 
tween 1,050,000 and 1,100,000 tons, 
against 1,300,000 tons in. October and 
1,200,000 tons in Septembor. 

The ee | table gives unfilled ton- 


nage of the Steel Corporation at the end 
of each ee Since the close of 1925: 
1928. 1927. 1926. 
January ........ 4,275,947 3,800,177 4,882,739 
February ....... 3,597,119 4,616.822 
BEE asecacacced 4,335,206 3,553,140 4,379,935 
BE cove pswentad 3,872,133 3,455,132 3.867.976 
a ocnacedaeghan 3,416,822 3,050,941 3,649,250 
SEE caweéeceneos 3,637,009 4,053,246 3,478,642 
SL. sthetuteanehs 3,570,927 3,142,014 3,602,522 
SEE. ontaadacée 3,624,043 3,196,037 3.542,335 
September ...... 3.698,368 3,148,113 3,593,509 
neeenae ne 3,751,030 3,341,040 3,683,661 
November .. 3,673,000 3,454,444 3,807,447 
BPE Sodiacs cssdues 3,972,874 3,960,969 
NET EARNINGS 
Common 


--Net Profit—. Share = 
Coneeae. 1928. Seg 1928. 
American Car & Found 
6 mos.Oct.31.$1,069,816 $2°876,117 $ .30 $3.04 
Botany Consolidated Mills: 
862,959  *313, 


6 mos.Jun.30 * 

Brillo Manuf 3 

Sept. quer. . mia iat” 89,617 
Nine mos. 7220,357 260,116 


c : 
Sept. quar. . *26,895 42,474 


3: 


Nine mos. 405,332 539,122 192 3 
Canadian Industrial Alcohol: 
Yr. Sept. 30. 3,136,680 2,413,996 2.87 2.49 
Coca-Cola International: 
Seot. quar.. 692,784 598,168 3.01 2 
ine mos... 1,957,509 1,802,191 852 7 


& BR 


Crown Zellerbach: 
6 mos.Oct.31. 3,576,197 3,060,372 1.13 


Common 
--Net Profit-. Share Earn. 
Company. — 1927. 1928. 1927. 
Cuneo Press, 
Sept. quar.. "dit, O39 7240, oe 
Dominion Glass oe 
= b, -- 30. 608,912 3st ive 10.05 9.25 
Film: 
sept. quar.. 1,369,971 902,167 1.78 1.80 
Nine mos... 4,016,461 2,273,456 5.23 4.54 
Peerless Motor Car: 
Sept. quar.. *339 102,205 39 
Nine mos. *937,205 180,713 6y 
Southern Canada Power Com 
Yr. Sept. 30. 674,074 474,7: 71 2.30 


Stromberg Carburetor: 
Sept. quar.. 200,520 38,686 2.50 - 


Nine mos. 379,740 145,931 4.74 1. 
United States pokey Products: 

Sept. quar.. 533,04 369,405 ... 
ine mos... 1,021,893 703,107 
*Net loss. +Before Federal taxes. 


PUBLIC UTILITY 
EARNINGS 


American Commonwealths Power 
Year ended Oct. 31. 1928. 1927. 
Gross revenues ........ om 762, 4 $5,353,890 
| ye ~- company. . 2) 282155 880,083 


BEE, 6-5:0s440n00904 1,767, 31 634,083 
Balance ae preferred 
dividends ............ 1,136,578 440,106 


General Water Works & Electric 
(Including Texas, Louisiana Power and 
other susidiaries). 


. 30. 
MGB ccccccce 4,085,086 3,961,422 


Net earnings .......... 2,10u,010 = 1,400, ¢ud 
Idaho Power 
October gross ......... 283,426 263,951 


el ceduckdnehes «6s 86,842 79,005 
Twelve montns’ gross.. 3,485,413 3,072,582 
lance after prefe 


eee 866,837 814,884 
Key System Transit Com y 
September gross ...... 612, 617,396 


de- 
eciation and interest 52,136 56,979 
me months’ gross.... 5,387,465 5,568,032 
Deficit after taxes. de- 
—~ 


interest 483,811 449,947 
w York Water Service 
Year me. Oct. 31. 

Gross revenues ........ 2, 430,789 2,151,310 
Net earnings .......... 1'440,998 1 149.549 
Pacific Telephone & Tee aph System 
October gross ......... 7,094,493 
*Net income .......... 1368 x: 648 

Ten months’ gross..... 7h B10 682 68,420, 
*Net income ........... .293.226 10,054,118 


*After depreciation, taxes, interest, &c. 
Utah Power & Light 


Gactating Washo Gipeste 
pheeecheds 7,866,329 oT O01 493 


charges 357,090 325,826 
Twelve months’ gross.. 10,929,500 10,638,925 
ce after preferred 


Balan 
dividends ........4.... 2,267,848 2,361,412 


MERGERS 


RMATION of a department store 
chain having an aggregate sales 
volume of more than $1,000,000,000 
a year and with units throughout the 
country took concrete form with the an- 
nouncement of the acquisition of twenty- 
two department store cunguiiee by the 


Hahn Department Stores, Inc., of which 
Lew Hahn, formerly managing director 
of the National Retail Dry Goods Asso- 
ciation, is the head. The stores acquired 
are among the most important in their 
respective sections of the country. bow 
will be the nucleus of the system, whic 
will be enlarged by negotiations, now 
nearing completion, for the addition of 
other department stores of first rank. 
Included in the properties acquired is 
the largest department store in New 
England, the Jordan Marsh Company of 
Boston, founded seventy-five years ago 


‘and ranked as one of the country’s great 


stores. The twenty-two companies, all 
of the capital stock of which is to be 
owned presently by the Hahn Depart- 
ment Stores, Inc., directly or-indirectly, 
are as follows: 

Jordan Marsh Company, Boston; C. F. 
Hovey Company, Boston; L. §. Donald- 
son Company, Minnea volis; the Bon 
Marché, Seattle; the olden Rule, St. 
Paul, Minn.; the Rollman & Sons Com- 
pany, Cincinnati; Herpolsheimer Com- 
pany, Grand Rapids, Mich.; Titche, Goet- 
tinger Company, Inc., Dallas, Texas; 
O’Neill & Co., Inc., Baltimore; Quacken- 
bush Company, Paterson, N. J.; A. Polsky 
Company, Akron, Ohio; Morehouse-Mar- 
tens Company, Columbus, Ohio; James 
Black Dry Goods Company, Waterloo, 
Iowa; Rudge & Guenzel Company, Lin- 
coln, Neb.; the Meyers Company, Greens- 
boro, N. C.; L. H. Field Company, Jack- 
son, Mich.; F. N. Joslin Company, Mal- 
den, Mass.; the Muller Company, Ltd., 
Lake Charles, La.; A. E. Troutman Com- 
ren; Greensburg, Pa.; Louis Samler, 
nc., Lebanon, Pa.; the Welber Company, 
Columbus, Ohio, and Wright-Metzler 
Company, Connellsville, Pa. 

As projected by Mr. Hahn and the 
Wall Street bankers interested .in the 
plan, the system will comprise the 
largest organizatic. of retail depart- 
ment stores in the world operating un- 
der central ownership and comparing in 
annual turnover with the largest units 


in such other major industries as the. 


railroads and public utilities. It is de- 
signed to bring to retail department 
store operation the same efficiency in 
business and financing now afforded by 
utility and other chains. The new or- 
ganization, in volume of business, will 
eclipse the largest of the present chain 
businesses, including such leaders as the 
Great Atlantic and Pacific Tea Com- 
pany, F. W. Woolworth & Co. and the 
various tobacco chains. 

In line with the tremendovs expan- 
sion and consolidation program, the 
Hahn Department Stores, Inc., an- 
nounced that it had amended its charter 
to provide for a large authorized capi- 
talization, represented by $60,000,000 of 
preferred stock of $100 par value and 
5,000,000 shares of common stock of no 
par value. There will be presently out- 
standing $23,000,000 of 6% per cent con- 
vertible preferred stock and 1,284,000 














UPTOWN OFFICES 

















for N. Y. Stock 
Exchange Firms 


In the heart-of the Grand Central 


Zone — Entrances on two streets 


John Muir & Co. and Orton Kent 
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shares of common stock. George W. Mit- 
ton, president of the Jordan Marsh Com- 
pany, will be chairman of the Board of 
Directors of the Hahn Department 
Stores, Inc. ; 

The uniting of a nation-wide group of 
large department stores was declared by 
those sponsoring the program to be sig- 
nificant of a new era in American re- 
tailing, since the combined companies 


‘will not only compose a coast-to-coast or- 


ganization of department stores under 
one management, but in their amalgama- 
tion are expected to achieve for this 
business the sanie economies that for 
years have characterized centralized 
management in other industries. From 
the standpoint of the public the most 
important feature is the concessions in 
prices that are expected to be made pos- 
sible. 

Mr. Hahn said that these initial ac- 
quisitions represented many months of 
negotiation and that what had been cre- 
ated was in reality a great cooperative 
combination which involved an_inter- 
change of stock rather than an outright 


purchase of the individual stores by a ° 


holding ong. Each store will con- 
tinue to do business as formerly, under 
its own name, without disruption of the 
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Knox Hat Co. 
7% Prior Preferred Stock 
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organization responsible for its success 
and a substantial amount of the new 


corporation’s common  stock-—will be 
owned by the member store executives. 

In announcing the acquisition of the 
tweny-two companies Mr. Hahn said: 

“We are confident that the organiza- 
tion of this system, now definitely 
achieved with twenty-two companies as 
the nucleus for a much larger system, 
represents a decided step forward in re- 
tailing in this country. Each store, with 
its present organization and manage- 
ment preserved intact, will. continue to 
merit the patronage of its community as 
it has in the past. The larger organiza- 
tion, will, in addition, make possible 
vastly more effective service on the part 
of each store. The benefits of the mu- 
tual association of this representative 
group of stores will, we expect, be ef- 
fectively demonstrated by. the higher 
degree of specialization in all depart- 
ments which will be made possible, and 
in the ability to set - personnel and 
machinery to dea] with the growing prob- 
lems of style merchandise. 

“The central organization will be 
located in New York and will be com- 

osed of expert executives and buyers. 
his part of the enterprise will be con- 
come with the coordination of buyin 
activities, the development of more ef. 
fective methods and the expansion of the 
group.” 

Each store in the present merger, it 
was declared, is a recognized leader from 
the standpoint of sales in its own terri- 
tory. The sales in these stores alone 
amounted to more than $108,000,000 in 
their last fiscal year. 


Atlantic and Pacific International Corp. 

Negotiations between the directorates 
have been completed for acquisition by 
the Atlantic and Pacific International 
Corporation of a controlling interest in 
the Standard International Securities 
Corporation. This is one of the first 
mergers of importance in the investment- 
trust field since the rapid development 
of this business was begun in this coun- 
try. It will be effected through an ex- 
change of stock. 

The Atlantic and Pacific will offer to 
the stockholders of Standard Interna- 
tional the right to exchange one pre- 
ferred share of Standard International 
for one preferred share of Atlantic and 
Pacific with a non-detachable warrant 
entitling the holder to subscribe for one 
common share of Atlantic and Pacific at 
$35 a share in 1929 or $40 a share in 
1930. 

Common stockholders of the Standard 
International will have the right to ex- 
change five shares of common stock for 
two shares of Atlantic and Pacific, each 
share of the latter having a warrant for 
the purchase of an additional half share 
of Atlantic and Pacific at $35 a share 
in 1929 or $40 in 1930. i 

The plan, ratified recently by the di- 
rectors of Standard International, will 
become effective if 180 per cent of the 
preferred and 70 per cent of the eommon 
stock of Standard International is de- 
posited under the terms outlined. After 
the exchange of stock the Atlantic and 
Pacifie International group will have re- 
sourees of about $5,000,000. 


Bancitaly Company of America 

Plans for a merger of the Bancitaly 
Corporation and the National Bank of 
Italy Company into a $418,000,000 con- 
cern, to be known as Bancitaly Company 
of America, were announced recently. 

A. P. Giannini, president of the Banc- 
italy Corporation, was said to be on his 
way to New York, where a stockholders’ 
meeting will be held Dec. 19 to discuss 
the project. 

Announcements said that the new 
company, if formed, would be a holding 
of Trans-America Corporation, another 
Giannini institution, recently organized. 

Officials pointed out that the Bancitaly 
Corporation is a stockholding corpora- 
tion, with almost $300,000,000 in assets, 
while the National Bankitaly Company is 
a stock-selling concern, with assets of 
about $100,000,000. 


National Water Works Corp. 

V. Bernard Siems, formerly chief water 
engineer and president of the Water 
Board of the City of Baltimore, and at 
present vice president and chief engineer 
of both Detwiler & Co. and the National 
Water Works Corporation, has been 
placed in charge of the consolidation and 
operation of ten water companies in 
Pennsylvania and Tennessee, with a total 
value of $4,500,000, which are being 
acquired by the Nationa] Water Works 
Corporation. 


Associated with Mr. Siems will be Ray 
Palmer, former president of the New 
York and Queens Electric Light and 
Power Company and former Commis- 
sioner of Gas and Electricity of the City 
of Chicago. Mr. Palmer is now associ- 
ated with Detwiler & Co. The Girard 
Water Company, at present large whole- 
saler supplying water to other water 
companies, will be made to a large ex- 
tent the nucleus of the consolidation in 
the Shenandoah Valley. A 15 per cent 
reduction in operating ratio is antici- 
pated when the plans are completed. 





Utilities Public Service Company 

The Utilities Public Service Company 
has been organized to acquire a group of 
public utilities companies valued at more 
than $11,750,000 and has obtained con- 
trol of the Associated Public Utilities 
Corporation and the Standard Public 
Service Corporation. A banking group 
headed by the Federal Securities Cor- 
poration will soon offer securities of the 
new company to the public. 





CHANGES IN 
CAPITALIZATION 


HE Delaware & Hudson Company 

has incorporated the Delaware & 

Hudson Railroad Corporation un- 
der New York State laws to acquire and 
operate the D. & H. railway properties, 
it was announced recently. The Hudson 
Coal Company, formed in Pennsylvania 
in 1871 and frequently reorganized, ac- 
quired all D. & H. coal properties in 
June, 1927. The Delaware & Hudson 
Company, formed in 1823 to build a canal 
between the Hudson and the Pennsyl- 
vania coal fields, now becomes a holding 
organization that owns separately the 
coal, railway and other D. & H. prop- 
erties. 

As the Delaware & Hudson Company 
has received $63,000,000 from the Penn- 
sylvania Railroad for Lehigh Valley and 
Wabash stocks, it is in a position to be- 
come an important investment organiza- 
tion. Inquiry as to whether such an 
organization would be formed was met 
with the reply that plans for the future 
were not completed. Under its old char- 
ter the Delaware & Hudson Company 
has broad powers, and it will have a 
freer hand in spending this sum than 
if the money had been left in the treas- 
ury of the new railway company. 

Funds for the purchase of Lehigh Val- 
ley and Wabash stocks were obtained by 
mortgaging the coal properties for $35,- 
000,000 and realizing $5,000,000 from the 


assets of the Delaware & Hudson Com- 
pany when it was still a railroad com- 
pany, the profit on the sale of these 
stocks being $23,000,000. In its new 
status the Delaware & Hudson Company 
has the $63,000,000 fund unencumbered. 
The disposition of this.fund has remained 
a question since it was acquired. It has 
been said officially that the money was 
not put in the call marxet. 

As a separate unit, the railroad prop- 
erties are now in a position where they 
could more readily enter an Eastern 
railway consolidation. 

The capital stock of the new railroad 
company is to be not less‘than $9,000,000, 
of which 10 per cent has been subscribed. 
There will be 773,610 shares of no par 
value, of which 257,870 shares would be 
non-cumulative preferred, entitled to not 
more than $5 a share annually in divi- 
dends. 

The D. & H. Railroad has until now 
operated under a New York charter more 
than 100 years old. L. F. Loree, presi- 
dent, asked shareholders at the annual 
meeting to ratify the corporate change 
made recently on the grounds it would 
modernize the company structure. No 
further action of shareholders is neces- 
sary. 


Chain Store Stocks, Inc. 
Offering of 300,000 shares of Chain 
Store Stocks, Inc., no par value capital 
shares has been made at $37.50 a share. 
The banking group consists of Shields & 
Co., Inc.; E. Naumburg & Co. and F. S. 
Smithers & Co. The issuing company, 
which is a chain-store investment trust, 
is capitalized at 1,000,000 shares of no 
par value stock. The banking houses, 
which are the organizers of the company, 
announce that they have purchased $2,- 
000,000 of this offering for their own 

permanent investment accounts. 


General Motors Corporation 


Stockholders of the General Motors 
Corporation at a special meeting at Wil- 
mington, Del., ratified the directors’ pro- 
posal] to authorize an issue of 75,000,000 
shares of $10 par common stock in place 
of the 30,000,000 shares of $25 par com- 
mon previously authorized. 

Carrying out the directors’ recommen- 
dation of a split-up on the basis of two 
and a half shares of new $10 par stock’ 
for each share of the old $25 par stock, 
the stockholders authori the issuance 
of 43,500,000 shares of the new stock. 
This will replace the 17,400,000 shares 
of old stock outstanding. The corpora- 
tion will have remaining 31,500,000 
shares authorized but unissued. 

Exchange of the old certificates for 
the new will be made on and after Jan. 

The new stock is being traded in on 
the New York Stock Exchange on a 
“when issued” basis. 








— two new books for 
A Scientific Approach to 


INVESTMENT 
MANAGEMENT 


By Dwight C. Rose 


Scudder, Stevens € Clark, Investment Counsel 


This book shows how the principles of 
minimizing risks worked out by insurance 
companies can aid in establishing a sound, 
conservative invest- 
ment plan for in- 
dividuals and cor- 
porations. The 
author -makes a 
searching analysis 
of the investment 
accomplishment of 
25 leading insur- 
ance companies in 
the past 25 years, 
and gives scientifi- 
cally computed ex- 
perience tables 
showing inherent 
characteristics of 
the major types of 
investments under different economic and 
financial conditions. The book offers a 
new method for judging investment ac- 
complishment and interpreting statisti- 
cal information. ‘Invaluable to statisti- 
cians, investment bankers and counselors, 
insurance company executives, etc. 


F. H. Clark says: 


“A comprehensive survey @f what a wide 
group of investors have accomplished and 
how each type of security has performed. 
On the basis of fact, the investor can, 
with it, decide what type of security will 
perform the function he requires.”’ 











480 pages Price $5.00 





investment specialists! 


AMERICAN 
INVESTMENT TRUSTS 


By John Francis Fowler, Jr. 
Vice-President, American Trustee Share 
Corporation; Manager, Statistical Department, 

Throckmurton and Company 
With an introduction by John Moody 
President, Moody’s ,Investors’ Service 
This book is an up-to-date, exhaustive 
manual on American Investment Trusts: 
the many different kinds of trusts are de- 
scribed and the data on each are given. 
The voiurke, an entirely new departure 
in classification and treatment, is ad- 
dressed to investment trust operator and 
investment banker and counselor alike. 
It gives specific information on the poli- 


cies, portfolios, profits, etc., of many of 
the important trusts: and a classified di- 
rectory of two hundred American invest- 


ment trusts. It shows the resources, cap- 
italization, expenses, etc., of trusts with 
assets over $1,000,000 and outlines the 
present problems and future trends. 


Typical Endorsements: 

“With skill, intelligence, and clarity, Mr. Fowler 
has brought togetuer @ great- deal of useful informa- 
tion...a valuable contribution.""—EDGAR L. SMITH, 
au:hor of ‘Common Stocks as Long Term Investments.”’ 

“A very helpful contribution in the fleld of invest- 
ment trust literature.” “AND REX. ROBINSON. 

“Should help greatly as a reference ecurce.’’— 


JOHN MOODY 
415 pages Price $5.00 
ON APPROVAL ORDER FORM ——‘TA-12 


HARPER & BROTHERS, 
49 Est 33rd Street, New York, N. Y. 
Gentlemen Please send me postpaid for ten days’ 
FREE EXAMINATION one copy of 
] AMERICAN INVESTMENT TRUSTS...... $5.00 
A SCIENTIFIC APPROACH TO INVEST- 
MENT MANAGEMENT .......00ccesee0 5.00 
} I agree to remit §...... within ten days of 
receipt of book (8) or to return it (them). 
[) I enclose my check for $...... 
Please send C. O. D. 
NOME weccsrsccresesvverevsecsesesescovesece 
MGEVORQ 6 ccccosvevccesingsesebdsecvonssocdess 
Busin€8s COMNECHION ..cesessvevesssccessesess 


(PLEASE FILL IN) 
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BOND REDEMPTIONS 


Detailed infboumntion on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 


eAnnalist subscribers. Requests for such 


information may be made by telephone, 
telegraph, or letter. 


Be. redemptions so far this monii 





are still ahead of the total for the 
corresponding period in November. 
but fall far short of the aggregate for 
December, 1927. Several large foreign 
loans were called last week, bringing the 
total called to $61,845,350, which com- 
pares with $55,124,000 a month ago and 
$126,584,669 a year ago. 
Bonds called for redemption in Decem- 
ber are classified as follows: 


Industrials .... ,084, 
Foreign ........ aeees 18,189,350 
Public utility ......... ade ‘ . 940,000 
State and svenienpel. a ena inane ad 109,000 
Mn) secideande¢hs.0steehcetets 56,000 
EE eka tet cbs eneens ae 3,467,000 
PE ~dividbneus ehaS eK cence wanes $6), 845, 350 


Adams County, ¢ Col., School District Bonds 
2 and 3 "hia 10, 1918, due 1938, 
called for fn ay 10, 1928, have not 
been presented. 


Agricultural Mortgage Bank, $40,000 of 
wenty-year guaranteed 7s, due Jan. 15, 
1947, called for payment at par on Jan. 


15, 1929, at Hallgarten & Co. and Kissel, 
Kinnicutt & Co., New York. Lowest and 
ow seria] numbers: D49, D291, M55, 


American Agricultural Chemical Company, 
various of first refunding (now first) 74s, 
Series A, due Feb. 1, 1941, called for pay- 
ment at 1 and interest, on Feb. 1 and 
Aug. 1, 1928, at Lee, Higginson & Co., 
New York, Boston and Chicago, have not 
been presented. 

A he Count Ariz., 6 per cent Shes 

istrict Bonds 1 and 2, dated Dec 1916, 
due 1936, called for payment on. rR, 1, 
1928, at Koumtze Brothers, New York. 

Atlantic Ice and Coal Onpeseaien. $140,000 

of first 6s, due Jan. 1930, called tor 
yment at , at Trust 
Bom y of Beorgia, Atlanta, Ga. Lowest 
oot numbers: $1,000 denomination, 

66 $3 and 3,498 

Austin Brothers Association, entire issue of 
ceesed) ia, 101i te q es, oe le ; 
‘or payment a on Fe , a 
American Trust Company, San Soanal isco. 

Black & Decker Manufacturing Company, 

.000 of 1-year convertible debenture 

, due Jan. called for payment 
at 105, on Jan. 4 11528, at Maryland Trust 
Com y, Baltimore. ‘Lowest and highest 
serial numbers: D 8, D 93; M 14, M 1183. 

Blooming Grove Hunting and Tuning ee Clab, 
various of 50-year 5s, due July 1, 


- on eB, 1, 19 


called for payment at par, on Jan. 1, 1929. 
at Provident Trust Company, Phila- 
delphia, Pa. 
Brooklyn- Manhattan Transit Corporation, 
one-year secured 6s, due Aug. 1929, is 


3 be retired at par and interest on Feb. 
1929, on thirty days’ notice in es, 

ton with, the a of New York Ra 

Transit cent refunding abn 


Burley, ‘ Idaho, various of local improve- 
ment bonds oalled ‘for payment at 
National Bank of Commerce, New York. 

Cannelton Coal and Coke Com $22,000 
of cot Ge, R= July 1, 1 axhea” for 


Fident 2 on que... 1, 1929, at 
clity-Phila elphia Company, 
Philadelphia. Lowest aoa ‘highest serial 


Toumangged = ,000 denomination, 14 and 549. 

various of special assessment 

Eat bon s called for payment on Nov. 

Che: bonds 48-50 inclusive, of 
Paving a Disttiet 2 bonds, due Jan. 1, 1 

called for on’ Jan. 1, 1929, at 

Bank. New York. 

Cheyenne, W bonds 15-25 inclusive, of 

rb and Gutter District 10 bonds. due 

1 =. called for payment on Jan. 1, 

ised Chase National Bank, New York. 

mpemeend Dairy Preducts Com y, Ine., 

of New Orleans, is various of first con- 

vertible due Jan. 1, 1943. called for 

Bank and ‘103, on Jan. '1, 1929, at Canal 

nk and Trust Company, New Orleans, 


tata d Dairy Products Companys Inc. a 

entire issue ¢ 5-vear converti le 6% 

a notes, due Jan. 1, 1933. called Tor 
ment at 101, on Jan. 1, 1929, at Canal 
and Trust Company, New Orleans. 

Conversion privilege expires Dec. 26, 1 

Cc. T. C. Safe Deposit Pfd., entire issue 
called for payment at $105 and accrued 
on 


. , 1928, at office of 
company, ee Til. 

Dendweod o> ., bonds 16-24 inclusive, of 
sewer ng bonds, dated June 1. ee 
called for o£. on Dec. 1, 1928, 
office of City Treasurer or Chase National 
Bank, New York. 

Denver, Col., various of local merovement 
bonds called for pavment on Dec. 31, 1928, 
at office of City Treasurer, or if uested 
not later than ten days before Dec. 31, 
1928, the treasurer will arrange for their 
pavment at Bankers Trust Company, New 

ork 

Dohrmans Commercial Company, 
isgue of first and collateral trust 6s, — 
Jan. 1. 1930-35. led for payment on Jan 
1, 1929. at Angio-California Trust Com- 

* panv. n Francisco, at following Prigst 
Secording, to maturiay: 1930, 100%; 1, 





a: 1932, 10144; 1933, 102: 1934, 102%; 1935, 


Eccles (David) Company, entire issue of 

first and collateral serial 6%s, due Feb. 

37, called for payment at 104, on 

Feb. 1, 1929, at American Trust Company, 
n Francisco. 


Company, Chicago. 
serial numbers: 41. D 59 
Enumclaw, Wash., various of local im- 
provement district bonds called for pay- 
ment on Nov. 10, 1928, at office of City 
Treasurer. 

Epworth Methodist Episcopal Church of 
River Rou fe, Mich., entire issue of second 
6s, dated 1, 1925, called for payment 
at par on "Ten. . 1929, at Union Trust 
Company of Detroit, Mich. Bonds rr 
sented prior to Jan. 1929, will be pai 
ner nlus interest to } F. of pavment. 

Federal Public Service Corporation, entire 
issue of one-year 6 per cent notes, dye 
July 1, 1929, called for payment at 101 on 
Jan. 1, 1929, at Chicago Trust Company, 
Chicago. 

Fort Morgan, Col., bonds 297-308 inclusive, 
of Paving ‘District 2, due on or before 
June 1, 1942, called for payment on Dec. 
23, 1928, at office of City Treasurer. 

Fry (Vernon C.), bonds 301-325 inclusive, of 
first 6s, due Jan. 1, 1933, called for pay- 
ment at 101, on Jan. 1. 1929, at Guardian 
Trust Company, Detroit. 

Galena Signal Oil Company of Pennsyl- 
vania, entire issue of convertible de- 
benture 7s, due April 1, 1930, called for 
payment at 101, on April 1, 1929, at Bank- 
ers Trust Company, New York. Con- 
version privilege expires April 1, 1929. 

Glendale, Ariz., bonds 27-28, 33-36 inclusive, 
of 6% water bonds, dated Aug. 1, 1914, 
called for payment on Aug. 1, 1928, are 
still outstanding. 

Greeley, Col., various of paving and storm 
sewer district bonds cailed tor payment 
on Dec. 15, 1928, at National City Bank, 
Greeley, Col. 

Guardian Trust Company of Detroit, cer- 
tificates M 181-190 inclusive, Series 1, of 
first mortgage J articipating certiticates, 
due July, for payment at 

, on Jan. . 1929, at Guardian Trust 
ompany. Detroit. 

Ice and Fuel Company, entire issue of first 
serial 64s, due suly 1, 1929-40, called for 
payment at 105, on Jan. 1, 1929, at Dollar 
aavings and Trust Company, Toledo, 

Minois Glass Company, $147,900 of 10-year 
debenture 6s, due Jan. 1, 1933, called for 
payment at 101, on Jan. 1, 1929, at Illinois 
Merchants Trust Company, Chicago. 
Lowest and highest serial numbers: C 5, 
C 764; D 524; M 21, M 2203. 

Indiana Board and Filler Company, entire 
maturities of first serial 64s, due July 1, 
1933-34, called for pa ment at 102, on Jan. 
1, 1929, at Nationa! Bank of the Republic 
of Chicago, a 

ae, ae. bond 4 per cent water 

is, dated 2 1, be , called for pay- 
ment on July 1 . 1928, is still outstanding. 

Kellog Conrpany Pfd., 5 per cent of pre- 
fer stock called for payment at $115 
and agerese . wy per share on or 
fore Jan. 929, at office of company, 
Battle Gioch, iene or the Old National 
Bank and Trust Compan any. Battle Creek, 
Mich., or at First Nationa Bank, Chicago. 
Keokee Consolidated Coke Company, vari- 
ous of first and refunding and purchase 
money 5s, due July 1, 1959, called for pey- 
ment at par, Xs Jan. 1, 1929, at the Bank 
of America, N, A., New York. 

Kurz Brothers Company of Aghansna, en- 
tire issue of first due Jan. 1930, 
called for payment “_> 102%, on ,e. 1, 
1929, at Straus Brothers Investment Com- 


pany, Chicago. 
La Junta, Col., t % er cent 
storm sewer lihateie x +. d June 1, 


1920, called for payment Oct. 8 8, 1928, is 
still outstanding 

ey Sheet Glass Compenz 58 

tssue cal for payment at e168 

ca @ accrued dividends a share on Apri! 1, 

1929, at the Ohio Savings Bank and Trust 

Com y, To ys a erred stockholders 

ay pe he k and therefore hav- 

cription ights are a to 

soe their pear a ubscription 

when due and a of shares of 

the company’s common stock to which 
purchane rights expire Dec. 15, 1928. 

Lin-Wil Building, entire issue of first Gs. 
due Jan. 1, 1990-35, called for payment at 
03, on Jan. 1, 1929, at Straus Brothers 
Investment Company, Chicago. 

Logan Coal Company, $11,000 of first 10- 
year 6s,gdue Jan. 1, 1933, called for pay- 
ment at on Jan. 2. 125. at the Penn- 
sylvania Company for Insurance on Lives 
= Grant Ann., Philadelphia. Lowest 

highest serial numbers: $1,000 de- 
—— 49 and 1111. 

Leos Angeles (County of), all presented oor 

Bnees. of and sae ered on or before N 
ered warrants of Belve. 
dere Gar e Disposal Distrist, are called 

for payment on Dec. 3, 1928. 

Luck, Wye., bonds 5-14 inclusive, of 6 —! 
c sewer bonds, called for payment on 
Oct. 1, 1928, are atill outstandi 

Magnin (1.) & Co. 7 Per Cent Pfd., entire 
issue called for payment at $110 and ac- 
erved dividends per share on 
at Wells Fargo Bank and Union Trust 
Company, San nano 

Manhattan Oil Cemqans f Delawa 
tire series of first lien collateral trent 6s, 
Series A, due April 1, 1931, called for pay- 
ment at "101%, on April 1, 1929, at Fidelity 
National Bank and Trust Company, 
Kansas City, \ 

Manhattan Oil Company of Delaware, en- 
tire series of first lien collateral trust 
5-vear 6s, Series B, due July 1. 1931, 
called for payment at 101%, on Jan. 1, 
1929. at Fidelity National Bank and Trust 
Company, Kansas City, Mo. 


~ 


Manhatiaa Oil Company, entire series 
of first lien co'lateral trust 68. Series C 
ed for payment at 102 


due Nov. 1, 1932, ca 


on May 1, 1929, at Fidelity National Bank 
and Trust Company, Kansas City, Mo. 
Maring Wire Company, entire issue of first 
6%s, due June 1, 1937, called tor paymeuat 
at 102, on June i, 1929, at Guardian Trust 
Company. Detroit. All bonds accompa- 
nied by warrants, presented to Guardian 
Trust Company prior to Dec. 20, 1928, 
will be paid for at 120 plus interest to 
date of "ee onds presented 
prior to June 1, 1929, will be paid at 102 
plus interest to date of presentation. 
Marshall Corporation, bonds M 25-48, 52-56, 
58, all inclusive, of first and collateral 
trust serial , due April, ay ons 
Oct. 1, 1929, called for payment on Jan. 1, 
1929, at Security Trust and Savings Bank, 


Los Angeles, at following prices: bonds 

qee Avra. ong ou. 1, 1929, 100%; bonds 
ey 

Merchants Realty Corporation, Ltd. (The), 

entire issue of first , secured by mort- 

gage dated May 28, 1920, called for_pay- 


ment at 105 on Feb. 1, 1929, at any Cana- 
dian branch of Bank of Montreal. 

Mitchell (Robert) Company, Ltd., First Pf. 
entire issue called for payment at $107 07.50 
and accrued dividends a share on Dec. 1. 
1928, at Montreal Trust Company, Mont- 
real or Toronto. Preferred stock is con- 
vertible into common up to Jan. 30, 1929, 
on the is of three shares common for 
each share preferred. 

Montrose County, Col., Bond 4, School Dis- 
— 19, of school district bonds dated 

— zene, due 1936, called for payment 
a 1928. 

Pico mb Filling Stations, Inc., entire 
issue of Class B common called for ay- 
ment at $35 a share on Dec , 1928, at 
Rhode Island Hospital Trust Company. 
Providence, 3 

Newport Company, entire issue of prior 
common called tor payment at $125 and 
all accrued dividends. Earlier surrender 
of the stock will be possible on a 6 per 
cent per annum discount basis on or prior 
to the stock of record date for the Jan. 
15 and April 15, 1929, dividends. Those 
holding the stock to the redemption date 
will receive $166 a share plus the two $3 
dividends. 

Ogallala, Neb., Bonds 5-12 inclusive, of 5s, 

ted Jan. 1,’ 1917, called for payment im- 
mediately at United States National Bank, 
Denver. 

Ohio Northern Public Service Company, 
entire issue of first and refunding 6s, due 
Jan. 1, 1942, called for payment at 101 on 
Jan. 2, 1929, at Ohio wage Bank and 
Trust Company, Toledo, Ohio. 

Ohio State Telephone Company, $24,000 of 
consolidation and refunding jae first) 5s, 
Series A and B, due July 1, 1944, called 





for payment at par on Jan. 1, 1929, at 
Bankers’ Trust Company, New York. 
Lowest and highest serial numbers: A48, 
A813, B7, 

Olympia, Wash., various of local improve- 
ment bonds called for payment on Nov. 
23 and Nov. 26, 1928, at office of City 
Treasurer. 

Philadelphia Rapid Transit 5 Compnne, $73.- 
000 of first rea] estate enton 
Cooper, due Jan. 1, 1944, called for pay- 
ment at 105 on Jan. 1, 1929, at Pennsyl- 
vania renting for Insurance on Lives 
and Granting Annuities, Philadelphia. 


Lowest and highest serial numbers: 
D180, M6, M3, 
Pickwick Corporation, $16,000 of first 


(leasehold) and collateral trust 7s, due 
July 1, 1937, called for payment at 105, on 
Jan. 1, 1929, at Citizens National Trust 
and S.vings Bank, Los Angeles. Lowest 
and highest serial numbers: M 2. M 56 

Porto Alegre (City of), $10,000 of forty-year 
7igs, external loan of 1925, due Jan. 1, 
1966. called for payment at 102 on Jan. 1, 
1929, at Ladenburg, Thalmann & Co., New 
York. Lowest and highest serial ‘num- 
bers: $500 denomination, 62 and 140; $1,000 
denomination, 5 and 3,614. 

Quebec Power Company, entire issue of 
thirty-year first 6s, Series A, and regis 
tered debenture stock, Due Oct. 1, 1953, 
called for payment at 107% on April 1, 
1929. Bonds payable at hoyal Laak oi 
Canada, Montreal or Toronto, or Bank of 
Manhaitan Company, New York Stock 
ayable at Royal Bank of Canada, Lon- 
on. Either bonds or stock presented for 
prepayment will be paid at 107% plus in- 
terest to date of surrender. 

Rie Blanco County, Col., Bond 6, Schoo! 
District 4, 6s, dated Oct. 1, 1912, called for 

yment on Oct. 1, 1928, is still outstand- 
ng. 

Rio Grande County, Col., various warrants 
called for payment on Dec. 14, 1928 

Rosebud County, Mont., bonds 62, 68-72 in- 
clusive, 93-100 inclusive of tunding 5s, due 
May 3, 1935. called tor payment on July 
1, 1928, at. Minnesota oan and Trust 
Company, Minneapolis, and bonds 26-30 
inclusive of bridge 5s, due Dec. 7, 1937, 
called for payment on July 1, 1928, at 
American Exchange National Bank, New 
York, are still outstanding 

Rose (Louis), $9,600 of first @4s, due July 1, 
1934, called for payment at 102 on Jan. 2, 
1929, at Detroit and Security Trust Com- 
pany, Detroit. Lowest and highest serial 
numbers: C2, D139, M16, M144 

Shaker Company (The), $28,500 of first 
leasehold 7s, due May 1, 1936, called for 
_Brast'G: at 103 on Dec. 31, 1928, at Union 
rust hacienettt Cleveland, Ohio. Lowest 
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Copper Mining Company, Conver. 
tible 7% Debentures, due Jan. 1, 1943 
Dec. 6, Page 53 


Banco Agricola Hipotecario ¢Agricuitural 
Mortgage Bank), Republic of Colomb.a, 
Guaranteed yr. 8S. F. Gold Bonds, due 
Jan. 15, 1947 Dec. 10, Page 49 


Broudway and 38th Street Corporation, 
Ist Mtge. Leasehold 7% S. F. Gold Bonds. 
Dec. 7, Page 50 


City of Porto Alegre, 40-yr. 7% S. F 
Gold Bonds. Dec. 7, Page 50 
Repeated Dec. 10 
Computing-Tabulating-Reeording Company, 
&% 30-yr. S. F. Gold Bonds, due July 
1, 1941. Dec. 10, Page 49 


Department of Antioquia, Republic of 
Colombia, 7% 20-yr. External Secured 
F. Gold Bonds, Series “A,” Series 


“B.” Series “C” and Series “D.” 
Dec. 7, Page 50 
Federal ater Service Corporation, Con- 
vertible bre Gold Debentures, due July 
1, 1957. Dec. 10, Page 49 


Georgia-Carolina Electric Company, ist 
Mtge. 6% Gold Notes, due June 1, 1929. 

Dec. 7, Page 50 
Government of the Argentine Nation, 8. 
F. 6% Gold Beate of 1924, Series “B,” 
due Dec. 1, 19 Dec. 7, Page 50 
Hungarian chipatitnaes Municipal Loan, 
20-yr. 7%% Secured S. F. Go'd Bonds. 


Dee. 7, Page 50 
ungarian Consolidated Municipal Lean, 
au-yr. 7% Secured S. F. Gold Bonds. 

Dec. 7, Page 50 

u -Owens Sheet Glass Quem, The, 
Preferred Stock. Dec. 6, Page 53 
Liquid Carbonic Corporation, The, ist 
Mtge. Convertible 8S. F. 6% Gold Bonds, 
due Aug. 1, 1941. Dec. 12, Page 53 
Maring Wire Company, Outstanding Ist 
Mtge. 6%% S. F. Go'd Bonds. 
Dec. 10, Page 49 
New York Telephone Company, 30-yr. S&S. 
F. 6% Gold Debenture Bonds, due Feb. 
6 1, 1949. Dec. 10, Page 49 
Northern New York Utilities, Imec.. ist 
Mtge. and Refunding 5% 50 yr. Goll 
Bonds, due July 1, 1963. Dec. 19, Page 49 
Ohie State Telephone Company, The, Con- 
solidated and Refunding Mtge. 8S 
Go!d Bonds. Dec. 6, Page 53 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 


ADDRESS 


Ghe Nem York Cimes Company 


_TIMES SQUARE, NEW YORK CITY 


Index to 


BOND REDEMPTION NOTICES | 


Published in The New York Times 
Week Ended Wednesday, December 12, 1928 





| 
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Peerless Paper Company, The, ist Mic« 


6% Serial Gold Bonds Dec. 12, Page 53 
Pennsylvania ae anaes Cor poration, The, 
Ist Mtge 69 Bonds 
Dec 8, Page 3 
Philadelphia Electric Company, ist Lien 
and Refunding Mtge. Gold Bonds, 5% 
Series, due 1960 Dee. 10. Page 49 
Philadelphia Rapid Transit Company, 
Real Estate Ist Mige. 6% Bonds 
Dec. 12, Page 53 
Quebec Power Company, Series “‘A,"’ 20-yr 
6% ist Mtge. S. F. Gold Bonds 
Dec. 12, Page 53 
Republic of Chile, 6% S. F Gold Ex'‘e-nal 
Bonds, due Jan. 1, 1961 Dec. 12, Page 53 
Ritier Dental Maaufacturing Company, 
Inc., 10-yr. 6%% S. F. Gold Deveniu-es 
due Ju'y 1, 1936. Dec. 8, Page 33 
St. Lawrence Paper Mills, Limited, 6% % 
10-yr. S. F. tee. Debentures. 
Jec. 7, Page 50 


Smith, Howard Paper Mills, Limited (In 
corporated 1919), ist Refunding astne. 
29-yr. 8. F. Gold Bonds. Dec. 6, Page 5: 


Seuthern Anbes‘ox Company, 10 yr. S F i 
6% Convertible Gold Debentu es, die | 
Dec. 15, 193i. Dec. 6, Page 53 

State of San Paulo (United Sta‘es of 
Brazil). 15-yr. 8% S. F. Gold Bonds, de 
Jan. 1, 1936 Dec. 6. Page 53 

Swedirth American Inve-tment Corporation, 
Participating Preferred Sock. 

Dec. 11, Page 53 

Union Electric Light and Power Com pany 
of Iinoi, Ist Mtge. Gold Bonds, 5% %, 


Series “A,” due Jan. 1, 1954 
ec. 7, Pace 50 
United Electric Cont Companies, The, ist 
Mtge. 7% 8S. F. Gold Bonds 
Dec. 11, Page 


Uphum Ges Company, The, ist Mtxe 7° 
5-yr. S. F. Gold Bonds. due Jan. 1. 1931 








Dec. &, Pace 
erner-Quinian Company (a Maine Co-- 
poration), Vreferred Stock 

; Dec. 6, Page 5% 
Witmington and Philadel-hin Trac’ ion 
Company, 1st Mtge. and Collateral Trus ’ 


50-yr. 5% Gold Ronde, due Feb. 1. 1963 
Dec. 11, Page 4 
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and highest serial numbers: $100 denomi- 
; denomination 


nation, 1,658 and 1,743; $500 
1,473 and 1,538; $1,006 denomination, 713 
and 1,339. 


-us0nic Building Association, en- 

re issue of 6 per cent bonds, due serially 

to Jan. 1, 1935, called for payment at 102 

on Jan. 1, 1929, at Liberty Central Trust 
Company, St. Louis, Mo. 

Se... teeeseae, suessus Uf local improve- 
ment bonds, cal’ed for payment on vari 
qus dates between and ncluding Nov. 30 
and Dec. 16, 1928, at office of the City 
Treasurer. 

Standard felephone Company of Texas 
entire issue of first 6s, Series A. due Sept. 
1, 1937, called for payment at 106 on March 
1, 1929, at National Bank of the Republic 
of Chicago, Chicago. Bonds presented 
prior to March 1, 1929, will be paid at 106 

. — interest to date of surrender. 

f ley Company of Atlantic Cit » various 
of first 6s, due Jan. 1, 1934, called for pay- 


oe 
th 


ment at par on Jan. 1, 1929, at uitable 
Trust Company, Atlantic City, N. J. Low- 
est and highest numbers: and 353. 


Swift & Co., various of first 5s, due July 1, 
1944, called for payment at 102% on July 1, 
1928, at office of First Trust and Savings 
Bank, Chicago, or American Exchange 
Irvirg Trust Com y, New York, have 
not been present for povene. Lowest 
and Bro serial numbers: D148, , 

Mis, 366. 


Tacoma, Wash., various of local improve- 
ment bonds called for payment on Nov. 
13 and 15, 1928, at office of City Treas- 
urer. 7 

Town Club Butiding. (St. Louis), (Town 
Club Investment Company), various of 
first real estate 6s, due " > 
called for poymnent at 103, on Dec. i, 1928, 

Pp 


at Mississ y Valley a he; Company, St. 
Louis, Mo. owest and highest numbers: 
58 and 418. 


Twin Falls County, Idaho, various of school 


warrants called for payment on Nov. 30, 
1928, at office of Treasurer. Numbers: 
1031-1069 inclusive. Coupons due Dec. 1, 
1928, should be collected in the usual 
manner. 


United Electric Coal Companies, entire 
issue of first 7s, due June 1, 1935, called 
for yynens, at 110 on Jan. 4, 1929, at the 
New York Trust Company, New York 

Van Sweringen Company, entire issue of 
first collateral trust 7s, due July 1, 1929-30, 
called for yment at 101 on Jan. 1, 1929, 
at Union Trust Company, Cleveland, Ohio 

Victoria Lumber and Manufacturing Com- 
pany. Ltd., various of first serial 5%s, 

eries A, due semi-annually to July 15, 
1935, called for payment on Jan. 15, 1929, 
at Merchants Trust ee cama St. Paul, 
Minn., at following prices: ue Jan. 15, 
1934, at 102%; due July 15, 1934-35 in- 
clusive, at 103. 

Washington Iron Works, $6,000 of first se- 
rial 6s, due to July 1, 1938, called for pay- 


ment at 102 on Jan. 1, 1929, at Dexter 
Horton National k of Seattle, Wash. 
Lowest and nanest serial Numwers: 164, 
D136, M169, , 

Weld County, Col., Bond 9, S. D. 108, of 6 
per cent bonds, dated July 15, 1911, called 
for payment on Sept. 27, 1928, is still out- 
standing. 

Weld County, Col., Bond 6, S. D. 46, of 6 
per cent bonds, dated May 1, 1912, called 
for payment on Sept. 27, 1928, is still out- 
standing. R 

Weld Couaty, Col., Bonds 7, 14-16, inclusive, 
34 and 40, of S. D. 8, cal for yment 
on Sept. 27, 1928, are stil] outstanding. 

Wenatchee, Wash., bonds 1-50 inclusive, 
District 129, of local improvement bonds, 
called for payment on Dec. 12, 1928, at 
office of City Treasurer. 

Yellowstone County, Mont., Bonds 85-31, in- 
clusive, of funding bonds, dated Julv 1, 
1916, called for permet on Jan. 1, 1929, 
at Kountze Brothers, New York. 


News of Canadian Securities 








4 YE outstanding fea- 
tures in the Canadian 
markets last week 
\ were the two large 
offerings of bonds, 
which were well tak- 
i he . ; en, and the technical 
lat readjustment in the 
teck exchanges, 
Greenshields & Co. state in their weekly 
letter. 

“Two of the largest financial transac- 
tions of the year in Canada,” the letter 
states, “wert through last week in the 
sale of $35,000,000 Canadian National 
Railways 4%s and $12,000,000 Quebec 
Power Company 5s. 
er part of both issues will find place- 
ment abroad, there was evidence of a 
strong interest on the part of Canadian 
investors and a substantial amount of 
the bonds will go into Canadian hands. 
The Quebec Power issue in particular 
was well taken and was quoted almost 
immediately at a premium. 

“The Canadian National Railway of- 
fering, carrying the unconditional guar- 
antee of the Dominion of Canada, is be- 
ing offered to the public on a 4.72 per 
cent basis. This compares with a 4.60 
per cent basis on the last previous of- 
fering of the company, in the Summer 
of 1927. In the buoyant bond market 
that prevailed in the earlier months of 
the current year the issue of 1927 sold 
on a 4.50 per cent basis. These com- 
parisons serve to indicate how consid- 
erable a change has come over the bond 
market in the past year. Although a 
similar comparison is not altogether 
feasible in the case of the Quebec Pow- 
ers, it might be said that a yreld of 4.90 

r cent from a bond of this class would 

ve been considered satisfactory in the 
early part of 1928, as against 5.18 per 
cent in the case of the present issue. 

“The foregoing are among the tangible 
reactions of the bond market to the con- 
ditions of dearness and scarcity that 
have been affecting rates for call money 
on the stock exchanges on this side since 
the Spring. Competent opinion leans to 
the view that the decline in bond prices, 
or the rise in the cost of permanent in- 
vestment capital, has probably now run 
its course and that with the heavy rein- 
vestment demand that always comes 
with the turn of the year there should 
be a strengthening in bond prices all 
along the line. The view is widely held 
that we are still in a period of declining 
interest rates for long-term investments, 
and that the rise which has occurred in 
the part year, amounting to approxi- 
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Althovgh the larg- - 


mately one-quarter of 1 per cent on a 
Dominion of Canada guaranteed securi- 
ty, and slightly more than that on some 
corporation securities, is merely one of 
those intermediate movements that oc- 
cur in any general trend. 

“The Canadian stock exchanges were 
unsettled last week, the ostensible cause 
of the unsettlement being a —_— rise 
in the call money rate in Wall Street 
to 12 per cent, which was followed by 
a sharp break in the New York market. 
Although in some instances declines in 
the Canadian list were severe, it is worth 
noting that for the most part these de- 
clines represented only a small propor- 
tion of the gains scored by leading is- 
sues since the Summer. It has long 
been urged that after a virtually unin- 
terrupted advance of several months, 
with transactions in very heavy volume, 
a technical readjustment in the specula- 
tive position of the Montreal as well 
as the -New York market would be 
inevitable. 

“Conditions in Canada from the busi- 
ness and investment standpoint are too 
favorable and the outlook for the com- 
ing months is too promising to encourage 
the development -of-a prolonged reversal 
in the recent trend of our market. Such 
a situation, however, does not remove 
the dangers of technical readjustments 
due to overspeculation, and the read- 
justment called for in this instance made 
considerable headway last week. ‘The 
fact that speculative accounts are prob- 
ably better protected than they have 
ever been in the history of the Canadian 
market should considerably limit the 
extent and the duration of this read- 
justment. 

“It is reported from Winnipeg that 
between Aug. 1 and Nov. 30 there hd 
been delivered by farmers in the Prairie 
Provinces. the enormous total of 363,158,- 
453 bushels of wheat. This is 78,000,000 
bushels more than the previous record 
quantity delivered in 1923. An extreme- 
ly interesting ‘deduction may be made 
from these and comparable statistics of 
previous years. On the basis of aver- 
age figures for a period of years approx- 
imately 72 per cent of the year’s total 
marketings fall within the first four 
months of the crop year. If the current 
year lives up to this average the indi- 
cated crop in the Prairie Provinces alone 
should eventually appear as approxi- 
mately 504,000,000 bushels, as against 
the 479,000,000 bushels estimated in the 
last government report. The output of 
wheat for all Canada this year, which 
was first estimated as about 550,000,000 
bushels and later in the Autumn reduced 
to 500,000,000 bushels, may eventually 
turn out to be about 525,000,000 bushels. 
Damage by frost, which resulted in a 
sharp downward revision of estimates, 
would seem to have been considerably 
less than indicated.” 


Canadian National Railway 

Offering of a new issue of $35,000,- 
000 Canadian National Railway forty- 
year 4% per cent bonds, guaranteed un- 
conditionally as to principal and interest 
by the government of the Dominion of 
Canada has been made at 96 and interest, 
to yield more than 4.72 per cent. 

Blair & Co. and the Chase Securities 
Corporation, at the head of a large syn- 
dicate of the United States and Canadian 
; os houses, were the successful bid- 

ers. 

The syndicate to which the award was 
made is essentially the same as the one 
which did the last financing: for the 
Canadian National. Its bid was the high- 
est among the several which were sub- 


mitted, the figure as usual not being 
made public. 

The Canadian National Railways has 
been doing temporary financing since a 
year ago last July, when an offering of 
$65,000,000 was made. The proceeds of 
the present issue are- understood to be 
mainly for branch line construction and 
general betterments. 


Business Conditions in Canada 


Between Aug. 1 and Nov. 30, 363,158,- 
453 bushels of wheat have reached Win- 
nipeg, Manitoba, from the Canadian 
prairie Provinces. This would indicate, 
says the monthly bulletin of the local 
Natural Resources Department of the 
Canadian National Railways, that frost 
damage has been much less severe than 
at first predicted and that the present 
crop will easily attain a total of 525,- 
000,000 bushels, establishing a record for 
Canadian wheat production. 

November figures show that new con- 
struction begun in Canada since the first 
of the year amounts to $453,127,400. 
This is an increase of 18.5 per ceht over 
the same period of 1927. 

The last statement issued by the Cana- 
dian National Railways gives the gross 
earnings from January to October, inclu- 
sive, as $226,472,565, an increase for the 
current year over the similar ten-month 
period of 1927, of $23,665,257.64 or 11.67 
per cent. 

While the tremendous crop and the in- 
creased constructional activity, demon- 
strating general industrial progress, 
have been outstanding factors ass'sting 
the gross returns of the Canadian Na- 
tional, the development of the Quebec 
and Northcrn Ontario mining fields has 
likewise strongly stimulated its traffic. 
The new Quebec mining areas of Noran- 
da and Rouyn have already started to 
produce to such an extent that by next 
year, it is asserted, they will be active in- 
fluences in the mineral output of the 
world. 

The bulletin concludes with the state- 
ment that Canada approaches the close 
of 1928 with brighter economic pros- 
pects than at any time in its history. 


Canadian National Railways 
The gross earnings of the Canadian 
National Railways for the nine-day pe- 
riod ending Nov. 30, 1928, were $7,670,- 
883, as compared with $7,291,176 for the 
corresponding period of 1927, an increase 
of $379,707 or 5 per cent. 


Reid Aircraft Company, Ltd. 

The Curtiss Aeroplane and Motor Com- 
pany of New York will soon enter Can- 
ada through a merger with the Reid Air- 
craft Company, Ltd., of Montreal. 

A new company will be formed to 
take over the Reid company, which was 
incorporated in February, with an air- 
port and factory site here covering 176 
acres. One complete machine, the Reid 
Rambler, has been turned out. 

With the entry of the Curtiss interests 
in Canada it is expected that airplane 
production will be on a large scale. 


New Nickel Properties 

Following the wave of exploratory ac- 
tivity in Sudbury in a. quest for lead, 
zinc and copper in the interior of the 
so-called “Basin” area, activity is now 
turning to the possibilities of the nickel 
ranges. 

There has been a steady demand for 
nickel properties, many of them located 
years ago, on which some showings of 
nickel-copper ore occur. Representatives 
of several substantial groups have been 


in the field dealing for properties on the 
north, south and east ranges. 

Apart from the established producers, 
the Lindsley interests, developing the 
Falcon Bridge nickel property, have at- 
tracted attention. Closely connected with 
them, chiefly through the Sudbury Basin 
Mines, Ltd., is the Sudbury Nickel and 
Copper Mines, Ltd., which is said to have 
about 15,000 acres under option or pur- 
chased outright. 

Shareholders of Sudbury Basin Mines 
recently approved a proposal to purchase 
1,250,000 shares of Falcon Bridge Nickel 
Mines from Ventures, Ltd. 





Montreal Stock Exchange 


The Montreal Stock Exchange suffered 
a severe setback last week with prices 
at the low, according to Mathewson, Mc- 
Lennon & Molson of Montreal, in their 
weekly letter. 

“The drop was more or less expected,” 
the letter states, “and the brokers had 
been preparing for it by calling for very 
firm margins, 

“Renewed efforts by the United States 
authorities to enforce the dry laws along 
the Canadian border have had a depress- 
ing effect on our brewing and distilling 
issues. Dominion Bridge is now selling 
ex-rights and withstood the bear move- 
ment remarkably well. International 
Nickel acts better than any issues on the 
list which is of particular significance in 
the light of the tremendous rise in the 
price over the past*two months. Lake of 
the Woods Milling has been relatively in- 
active for some weeks past. Noranda de- 
clined with the market, but only to the 
level established before the recent spéc- 
tacular rise to 73. 

“The Robert Mitchell Company, Ltd., 
has had a record of successful operation 
under private management since 1851 
and came into the hands of the public 
early in 1928. To date this issue has not 
been a market favorite. ‘ 

“The company and its subsidiaries de- 
sign and manufacture a broad line of ar- 
chitectural bronze and hammered and 
wrought iron work, together with plumb- 
ing, heating and ventilating supplies and 
railway car fittings. ; 

“The company has 33,000 no-par value 
common shares outstanding and has just 
called its preferred stock for redemption. 
As both the first and second preferred 
stock are convertible into common shares, 
it is anticipated that the entire issue of 
both first and second preferred will be 
converted. In this event the total capi- 
talization after Jan. 1, 1929, will consist 
of 52,000 no-par value common shares. 

“Earnings for 1928 are estimated at 
about $3.50 on the basis of 52,000 shares.” 


The Newsprint Problem 


Little progress has been made toward 
a settlement of the newsprint problem, 
following the ultimatum delivered to 
manufacturers a few weeks ago by Pre- 
mier Ferguson of Ontario, according to 
W. F. Sinlayson, Provincial Minister of 
Lands and Forests, in a recent interview. 

“They are still meeting and as yet no 
report has been made to ys as to what 
they intend to do,” he stated. “The sit- 
uation in the North is unchanged and, 
while the mills are still working on a 
reduced basis, there is some hardship in 
the municipalities. So far there is no 
solution, and the issue is still very much 
of a problem to the government.” 

A deputation representing the munici- 
palities in the newsprint area will visit 
Ottawa in an endeavor to conclude an 
agreement with the federal government 
to go into a relief scheme on a fifty- 
fifty basis with the Ontario Government. 
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News of Foreign Securities 


ERMANY—The Boerse 
has fully recovered 
from the slump of last 
week. On Tuesday, 
Dec. 11, most stocks 
opened 2 or 3, or even 
5 points higher. The 

~<a chief stimulating fac- 
tors were the impression that the Lu- 
gano negotiations were being conducted 
without friction and bitterness, the im- 
provement of the New York Stock Ex- 
change and the better money market 
conditions. 

A number of booms developed, led by 
dye trust shares, which were bought in 
large quantities by a prominent local 
bank. Many specialties made almost 
sensational gains. Reichsbank shares 
jumped 11 points, department stores 8, 
beer and spirits 7, Polyphone 32 and 
Lindstroem 90. Mining shares were also 
in good demand and advanced. 

* Evonethoned by the arrival of foreign 
purchasing orders, the bull movements 
continued throughout the day, despite 
temporary fluctuations. Trading was 
= at the closing hour, with the high- 








est quotations maintained. The money * 


market was easier, with cal] money at 
5% to 7%. } 

The mera] reaction on the Berlin 
Boerse during Thursday and phage of 
last week was manifestly due to selling 
on the news of New York’s high mone 
rates and the falling Wall Street touk 
The German public came into 
the stock market after the ending of the 
Ruhr lockout, but the recovery of iron 
and steel stocks was only moderate and 
was not continued. 

In the first part of the week the 
Boerse was generally firm, but, as in 
the week preceding, the advances were 
mostly confined to _ electro-technical, 
banking and potash stocks, particularly 
Farbenindustrie. There was some buy- 
ing for Swiss, British and American ac- 
count. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of Nov. 30, 
based on 100 as the average for the full 

year 1926, stood at 138.44, against 137.68 
a week earlier and 100.75 a year ago. 














etfahrt 
North German Lloyd .. 
Schultheiss 


Leon rhe Tietz tas Ghd ahead wees 239% 68.90 


The return of cheap manny after the 
November month-end tensi as begun 
later than was ex ay loans up 
to the middle of last week remained at 
the high rate of 8 to 9% per cent. and 
had declined by Friday only to 7 and 9. 
The chief reason for this slowness of im- 

3 was the Reichsbank’s return 
r Nov. 30, showing the very large in- 
ene in advances of 76,000,000 marks. 


Earnings of German Corporations 
Financial results, as now reported by 
German co tions for the business 
year 1927- 28, show moderate improve- 
ment. Corporations numbering 6, 
with 12,174, 000 ,000 marks of total capital, 
which constitutes two-thirds of all Ger- 
many’s company capitalization, have 
d an average dividend of 5.7 per cent. 
eir average net profit on capital was 
7.1 per cent. 
rves of these companies aggre- 
te 2,276 millions, and long-term debts 
millions, their short-term debts 
7,413 millions. Twenty-nine per cent of 
corporations, representing 6.6 per 
cent of the total capital, report net losses 
for the past year. 


Ruhr Housing Corporation 
An issue of $4,600,000 Ruhr Housing 
Corporation first mortgage 6% per cent 


The following prices show the opening 
on the Berlin tock Exchange on Tues- 
day, Dec. 11, 1928 

In 

Dol. 
. Dtsch. Credit Anst 32.90 
iner Handels 67.00 
Commerzbank sa 
Deutsche Bank 40.58 
Disconto Commandit 38.20 
Dresdner Bank 40.70 
Reichs meek 79.14 
Farbenind 62.95 
German 45.90 
Siemens & PATER 427 101.63 
31.06 
20.88 
21.92 
28.91 
33.08 
33.00 
77.95 
07.34 


— 











Last week........ 
Previous week..... 
Same week in 1927....... 
Year to date..... he ee 
1927 to date... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 8, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 

N. ¥. Steck Exchange N. ¥Y. Curb 


.. . $15,328,000 $2,898,000 
. 12,297,500 1,898,000 
... 15,981,000 4,168,000 
. . 777,916,000 235,023,000 
. . .232,431,000 236,941,000 
High. Low. 
.-. 105.98 105.50 


10 Foreign Government Bonds....... 
FOREIGN Sorasunaes SECURITIES 


Last Week. Previous V Year to Date. Same Week 1927. 
British 5s ........102 %@100% 101 Ti@1015% 103%@100% 101% 
British con. 2%s a 56% 55% 56%4@ 55 54 %@ 54% 
British 4%4s ...... 98% 97% 994%4@ 96% 96% 
French rentes (in 
ESE ae 65.50@65.00  65.20@54.15 75.05@62.75 67.70@58.20 
French W. L. (in 
Paris) . 92.85@92.40  92.25@92.00 96.30@81.60 77.30@77.05 








sinking-fund bonds, due in thirty years, 
has been placed on the market at 92 and 
interest, to net 7.15 per cent. The bank- 
ers offering it are Dillon, Read & Co., 
Ladenburg, Thalmann & Co. and Blyth, 
Witter & Co. The issue is callable for 
the sinking fund at par and interest, be- 
ginning on May 1, 1930. 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce .on 
Dec. 11, 1928: 

From a comparison of foreign trade 
statistics for the first half of the cur- 
rent year with the first half of last year, 
there are some figures of interest which 
show favorable development in a num- 
ber of important industries. The follow- 
ing are figures in centrals, the figures 
for the first half of 1928 always preced- 
ing those for the corresponding period 
for 1927. Exports of electrical machinery 
and apparatus 33,245, against 29,529. 
Other machinery 150,211, against 97,312. 
Automotive vehicles 22,179, against 
18,584. The increase of exports in the 
above branches is due to the increased 
production and not to reduced inland 
sales. Consequently the exports of iron 
and semi-manufactured iron products 
which constitute the chief raw material 
used in the above branches were lower 
than for the corresponding period of 1927. 

That larger exports is not the conse- 
quence of reduced inland sales is proved 
by the fact that in the above branches 
imports have also been higher for the 
current year, the respective figures be- 
ing as follows: 

Electrical machinery and apparatus 
27,767, against 22,320. Other machinery 
116, 819, against 84,684. Automotive ve- 
hicles 13, 141, against 10,217. 


The closing rices on the Vienna Stock 
Exchange on . 11, 1928, were as fol- 
lows: 

In In 
h. Dol. 
Niederostericher Escompt ........ 23.2 3.28 


a Anstalt (new shares, 
6 old, Eh RE paper 109.5 15.48 
Coeditanstalt (new shares, 5 old, 


Dy MED Bidbenadesetie0soecessccans 8.33 
Mercurbank (new shares, 530 old, 
EE ndash 66066 aeb0bue es 060i 22.1 3.16 
Wiener Bankerein (new shares, 3 
EE bn dicas tnhives uence 25.6 3.62 
—_ PL cthkeccieacdveteeeess 42.0 5.94 
DP PEE wn ccsgccccecensccses 12.5 1.75 
A * pene (new shares, 6% old, 
A bbbAbndneawsedeabaeoas 35.0 4.95 
A poate nduwdaned Savvesa 9.8 1.39 
CE  Anetdescwdescnecencues on 47.7 6.73 
Sass Ged ideacesdsbeewneenseceuns 22.1 3.12 
Paris 
The noticeable improvement in the 


Bourse on Tuesday, Dec. 11, was partly 
due to the somewhat better condition on 
Wall oem The increased buying was 
also attributed to the two votes of con- 
fi tained in the Chamber by the 
Finance Minister. The market as a whole 
closed firm. 

The collapse of the New York stock 
market visibly influenced the Bourse on 
Friday of last week,, but in a lesser de- 
gee than might have been expected. 

ring most of the week, prices were 
steadier. 

The end-of-the-month settlement did 
not bring about the tightening of the 
Paris money market which was the 
feature of the preceding settlement. 
Money remained easy through the week. 

The following closing quotations were 


recorded on the Paris Bourse on Tuesday, 
Dec. 11: 
BONDS. 


Closing 
Price. 
nts cc aides cevadicseesaes 79.10 
ME, oo Cases dccescesssnens 92.75 
BANKS. 
Banque de France.................. . 23,200 


Banque de Paris et des Pays Bas.... 4, "845 





Banque de l'Union Parisienne. .. 2,970 
Comptoir National d°'Escomrpie........ 3305 
CUOMS LAGMMOES 2.06. ccceccccess es 
I I inc cckccswececccces . 1,832 
PUBLIC UTILITIES. 
Cie. Generale d’Electricite.......... . 3,645 
Encrgie Elec. du Littoral Medit...... 1,197 
Energie Elec. du Sud Ouest.......... 1,265 
ae 920 
INDUSTRIALS. 

ZENS PEGE ETE 24, 

I ME WINS oo cacccccssavcceeses . 2,310 
EN 6. Gaiddcness soe 236 
Mines de Courrieres ... 1,277 
EY adddndincadatéedsdedeeneccuce 8 

St. Gobain, Gpeuny, Cirey (ex rts)... 7,750 
SII PRTG goons ccc cecscccaccsace 2,210 
Haut Katanga (capital shares)....... 7,975 
Asturienne des Mines ................. 715 
EE Shae een ch cnet hn seesus05ses 1,121 

RAILROADS. 

Chemin de Fer du Nord.............. 2,135 
Paris-Lyons-Mediterranean ........:.. 1,335 


French Railway Business Gains 

One indication of the state of trade is 
the fact that receipts of the French rail- 
ways, as now reported for the second 
week of November, which were 286,923,- 
000 francs, showed an increase of 40,- 
385,000 over the same week in 1927, a 
gain of more than 16 per cent. 


Geneva 


Closing quotations on the Exchange on 
Dec. 11 were as follows: 


Francs. 

Union Financiere de Geneva.......... 787 
Societe de Banque Suisse............. 852 
eee reer. 975 
American-European Securities ........ 353 
POLE LEO bid, 528; gum, 530 


Do pf 
Lima Phight, Power & Tramways p 
Hispano-Americana de Miectricidad.. -3,065 
Nestle & a 'o-Swiss Cond. Milk Co.. 933 
PE MN kxadeendcnescdcesessicces 882 
Cie Suedoise Y= Allumettes B.......... 589 


BOND. 
Ask. 
Societe Meridionale d’Elect. 7s, 1927. . .5,130 


London 


The London market has rallied some 
after the very subdued conditions of the 
last few weeks. This was partly due to 
the rally on Wall Street on Tuesday, 
Dec. 11, and took place chiefly in the 
Anglo-American group of industrial 
shares. 

Dealings began in the 5 per cent de- 
bentures of the Quebec Power Company. 
It was reported that more than half the 
total was left with the underwriters, 
and the scrip was quoted at 1% discount. 
British Government stocks were dull for 
the greater part of the day, but showed 
a hardening tendency toward the close. 
Oil shares were firmer, but business was 
slight. Rubber and tea shares were al- 
most without movement. 

The recovery of Anglo-American 
shares was fairly general. Victor Talk- 
ing, at $127, advanced about $7, and 
there was a rise of % in Columbia 
Graphophone and of 5-32 in Mond Nickel 
shares, which closed at £7%. Both 
British-American and Imperial Tobacco 
shares hardened, and there was a small 
gain in Marconi shares. United River 


Plate Telephone shares were again a 
bright feature. South African shares 
were dull, with numerous falls. De Beers 
declined another % and Rand Mines re- 
mained unchanged. 

The King’s illness has done much to 
bring the markets to a somewhat sombre 
frame of mind. Business throughout the 
country is always extremely sensitive to 
anything affecting the King’s health. 
Past experience has shown that a period 
of pronounced business depression has 
always followed the death of the nation’s 
sovereign, perhaps because of the ex 
tremely strong tie which exists in Eng- 
land between the monarch and the na- 
tion and which shapes the people’s con- 
duct on the death of its chief as it would 
a personal bereavement. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange on Tuesday, Dec. 11: 

Closing Price. 


1 ae Celanese .. ; epee | 
DRE GAs kecC ep che eteseeedaKes . 238 
ET At nn wan bsed dine a3.0004 ean de 31s 
Asso Port Cement. ord........ is Od. 
British Celanese .............. £1 19-32 
anadl so Mh Sees 8 .. 15s 9d 
Canadian Celanese ineaneutekeds ‘xenaaee 
Cana £ “Marconi ...... 2222! Sr 
Columbia Graphophone ....... : .£135 
aie a a ere ae . £4 3-16 
aOR ‘ .. -£2% 
H M V Graphophone .......... .++-£12% 
Hydro Ele¢ (Can funds)........ er 
Imperial Chemical ............. , 
Int Holdings (Can funds)..... hare 1 
London Tin Syndicate ......... £3 13-1 
AEE Era ge a aaa : 75s 3d 
Margarine Unie .. dew aac ack eee 53s 
Margarine Union 52s 





Mexican Pow & L ‘ aired 
a_i oe 0% 
Royal Dutch P ; 
ke eee 5 
Tim Selection Trust ......6ccccccccesc Oe OO 
Underground Elec, ord....... ; 26s 74d 
War Se eae £101 15-16 
*Ten-snare certificates. 


All of last week’s open-market arrivals 
of gold, amounting to £450,000, were 
eagerly competed for by the foreign buy- 
ers, including Germany. The movement 
of gold to Germany is beginning to ex- 
cite considerable criticism on the score 
that England is lending too much money 
to Germany, thereby prejudicing its own 
position and cramping its own capital 
market. The comment is freely made, 
however, that since England has _ re- 
turned to a free gold market it must ac- 
cept the responsibilities, and that there 
is no point in grumbling if such freedom, 
which undoubtedly brings large and 
profitable foreign business to London, 
affects the gold reserves. 


Ford Motor Company, Ltd. 


A prospectus has been published of 
the Ford Motor Company with a nominal 
capital of $35,000,000, which is to ac- 
quire a@s a going concern the business 
of the Ford Motor Company [of Eng- 
land], Ltd. 

In some respects the flotation is of a 
novel character. The /merican invest- 
ing public has never had an opportunity 
to subscribe to or purchase shares in the 
great Ford Motor Company of America, 
but in the case of the English subs‘diary 
the investing public of England will be 
invited to subscribe for a substantial por- 
tion of the capital, namely $14,000,000. 
The whole capital is in ordinary shares 
of £1 each, issued at par. 

The remainder of $51, 000.000 is bein 
issued, fully paid, in part payment o 
the purchase price. The company will 
acquire shares in the various Ford com- 
panies on the Continent, and in pursv- 
ance of the policy under which the pres- 
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business man out of town 


A Year’s Subscription for 


The New York Times 


A Christmas gift which will be increasingly 
wi appreciated by a business man, or woman, is a year’s 
| subscription for The New York Times. It is the 
newspaper found day by day on the desks of execu- 
tives in Wall Street and other financial centres of the 
country. It is depended upon for its prompt, compre- 
hensive and accurate reports of the day’s activities in 
the financial and business world. 


For $12 the weekday and Sunday editions to any 
address in the United States; for $10 the weekday Che 


only; for $5 Sunday only. Ne we York 

Cimes 

On Sunday a page is devoted to concise dispatches from - 
Federal Reserve districts in bank cities throughout the The enclosed remit- 
United States summarizing sectional conditions; while indus- tance of $...... Is to 
trial and railroad news, the money market and the significant cover a subscription for 
trends in trade and commerce of interest to all investors and the | Daily and Sunday; 
business men are broadly covered. O Weekday only; 0 on. 


day only edition for the year 


Che New York Cimes ice grate eee 


Name 


We all read The New York Times at our bank and at home and are in full accord 
that it is the outstanding journal of America. In our bond department, we gather eee fs 
more quick, concise and clear information from it than from any newspaper that ; 
comes to our offices. City 
LEWIS H. ROTHCHILD, Vice President, ‘ 
Chelsea Exchange Bank, New York. Donor’s Name Sind. :0 9) 00) wi'p 9: ea ee eee epee 


st 5 gat a wi ood eee 


PLEASE PRINT 


a 
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The Week’s Foreign Economic Developments 


From an American Point of View 


Continued from Page 935 





Russian merchant marine totaled 974 ves- 
sels of total registered capacity of 435,- 
300 tons. These totals fell off. to less 
than half by consequence from the World 
and civil wars and the blockade period. 
Revival began with 1924. The end of 1933 
is to see an up-to-date merchant marine 
aggregating 1,250,000 tons, with adequate 
wharfage, constructional and _ repair 
plants, &c. 

Caspian shipping and the river fleets 
are no less the objects of government 


solicitude than overseas shipping. The 


freight turnover of the internal water- 
ways it still 20 per cent below pre-war 
figures, but no doubt the latter will soon 
be overtaken and passed. In 1926 there 
were 3,325 steamers on the: rivers; the 


Volga had 1,600 steamers and 3,000 other . 


boats—an aggregate of 2,300,000 tons. 


BONDS 


Allen Park, Mich., $190,000 impvt 6s, due 
Nov. 15, 1930-1934,” 4. viel eld $.75% Dttered Dec. 
fa piace, nae Belgian, f 0,000,000 ext 

at ¥ {oes prt 94 


“loan s 
BAe offered Sa 16. The Rational 





_ Atlantic "éity, N. 4 J., as at eo 


e 5 
revenue ew 


ee. 1 as 
000 5s, duie 1930- 
Dec. 8 C. C. 


Bergen County, N. J., $1,627,000 J& 
Do due Dec’ i, 1929-1947 yield 4 to 
4.25%, 11. ¥ Bankameric 
Corp. ; each & Co.; fo = & 


A. B. 
eopeeeaee Wack & Goan 
oun’ 
? & J, So Ja", 3. * css oh yield, 4. ott 
Kountze gred Deo 1 i H. ye molling Ne Sons: 


H. L. — & Co., N. ee 
Canadian National Railw: 


eye whe te 'D, due Dee %, ep a price 


hase Securitios on the 
oer ‘asust Co. of N. Y. and a ‘large 





Pond ‘& e Vivian ; 4 So.. Ine. dakley '& Law- 
Cilembas’ Obie City of, $265,500 due 
1931-1940, rela 4.15%, offered’ Dec. 8.’ De- 
troit be Y. 
—-— nity Power Ce. $11,416,008 1st A 
u , due Nov. e 
97, yield 4 {Hered Dec. 6. Bonbright 
& t- 5 ithe National City Co. ; 
ers 


Y., N. 

Bay Municipal Utility District, Cali- 
"forade 800 i Se, J & J, due Jan. 1, 
1935-1977, yield 4.45%, offered Dec. 6. Ili- 


Moulton & we 
Angeles, Los is eee 


“poncaeet Sept. pe a , 0083 5 Sai 








a nies Baltienore’ rust 
Fini’ Baptiat ‘Church of Fag het Okla., 
,000 Ist 6s, due Jan. 1930-1939, price 
yield 6%, offered Dec o “Canal Bank 
& t Co, New Orlea: 

Co. Cc., wae 0 school, in teas. 

soad “ead D, due Dec. 
xioid 30%, off Dec. The 
ee as Ba N.Y. ae Sa 
Georgia-C “ser c o. 0, s 
tetosed ser due Dec. eae 198 

190, yield fi offered Des. 
Baker, Watts | 

aK 


— Co. 0 ist foteasd 6s, 

1, rice 98%, offered Dec. 

F Ries, Dulin & Co.."Los Angeles 

Schwabacher & Co., Francisc 

h, N. ¥. 9200.09. Fairview Sewer 
. M & N. due 1, 1930-1954, 
eld 4. to cs 10%, - ty Dec. 8. Kean, 
vlor & Co., N. Y. 

field, N. J., $175,000 4%, due ime 

yield’ $.00%, nladelphia. 


cadens. 
coll tr con goav, - = Pinoy, i i 1, 1st, At eerie, 
fered Dec. ie = 


off: 
4% Y.; Colonial crust Co., Pitts- 


of, $242,000 sc 
* 1931-1949, ocreld 
‘prudden & Co., 


000 ist 


The ancient project of giving the Volga 
a navigable outlet via a deep canal be- 
tween Tsaritsyn and Kalatch (i. e., con- 
necting the Volga with the Don) is at 
last to be realized, the Dnieper is to be 
made continuously navigable through 
auxiliary canalization, and other streams 
are to be improved. 


LATIN AMERICA 


N 1927 the United States sold more 
I goods to Latin America than were 

sold by Great Britain, Germany and 
France combined, and we took more 
goods from Latin America than were 
taken by Great Britain, France and 
Germany combined. We furnish a mark- 
et for over 35 per cent of Latin-Amer- 
ican exports. It is, however, of what sig- 
nificance you please that our 1927 trade 
with Latin America (over $2,000,000,000 
in value) fell somewhat below the 1925 


and 1926 levels. The remarkable come- 
back of Germany in the Latin-American 
markets is no doubt a partial explana- 
tion; and another partial explanation, as 
regards the British West Indies, would 
be the activities of the Imperial Market- 
ing Board, which enjoys a government 
subsidy of $5,000,000. In contesting in 
British Latin America, our exporters are 
up against the great strength of the 
British financial institutions in those 
parts. 


THE “GOOD-WILL MISSION” 


T Valparaiso, Chile, the dreadnought 
A Maryland passed out of the picture. 
The Hoover party went up to San- 
tiago, the Chilean capital, by rail, and 
thence via the Transandean Railway they 
crossed the continent to Buenos Aires 
and the Atlantic. 
Mr. Hoover has occasion to use all his 
charm to convert the Argentinians from 


somewhat sour critics of the Northern > 


colossus into warm friends. Our trade 
with Argentina is of great and growing 
importance. The Argentine, for example, 


Current Security Offerings 


BONDS 


Houston Natural es Corp. ,000,000 ist 
coll g. 8s, due Dec. 1, 1943, price 100, yield 
6%, offered Dec. ia” Mackubin, rich 
§ &co., Baltimore; Wm. R. Compton Co., 


pcmiebainaee ae Co. $500,000 coll tr 
K notes, due Dec. 1, 7. » peice 100, 
xs 6.50%, offered Dec. 10. Hutton 
Co., Cincinnati. 
L nbrook - Ye yee of, $138,000 Be, 
mex J& due Jan. 1, 1930-1949. 
yield 4.1 % to 20%, offered Dec. 7. H. 
Allen & Co., N. Y. 
Marshall Industrial io 19ese” meg $150, 
000 ist © 1929-1933 too" yi 


Sep Sftered Dec. 1 at & st 


“eate 2 Mortgage & National Title Co. 
conv g Pare debs, Series 
“_ "Gue Dec. rice 9%, 
yield 5.55% offered Dec. io Robt Ga 
& Sons; ‘0., Baltimore, and Mac- 
Coll, it & Wheeler, reveeencs. 
Muskogee County, Okla., $250,000 road and 
bridge 4 444s, due Dec. 1, 1933-1953, yield 
4. apesed Deo. 11. Halsey, Stuart & 


Co., ae, 
New En d Gas & Electric Association 
et 5% conv gone J& D; one Dec. 
1948, price 97, yield 5.25%, offered Dec. 
cuartis 3s, For & dai ; Lee. nson 
ean Co. of N. ¥; idder, 
co. Guar ield, Glore & Co.; Brown 


Brothers & Co. ward B. Smith & Co. ; 

E. H. Rollins & Sons, the Equitable Trust 

Co. of N. Y.; John Nickerson & Co., N. Y. 
New York, Chi o & St. Louis R. R. Co. 


275,000 ref Series “C,” due S 
r ive. price se ofig. yield offered Dee. 
7. vusseaty os of men Higginson 
eo: ; Harris, F “shes & ih Dillon, Read 


eee 000 - [, ees —y 
“ue O¢ Oct id 4.40% to 4 
offered . Stran — Harris & Oatis, 


City of, at =. 94 4%s and 
due M i, 1982," Piss. Giald 
4.40%, = bed 12. > 2 Brothers; 


Ames. Grmerich & & “Co. ; Kountze Brothers, 
N. Stein Brothers & we. Baltimore. 
North ‘hen N. YX. of, $283,000 
Common 1 ‘Dist. Ho. 9 3 school 4.50%, 
due ee. 1933-1957. — offered 

Dec. ‘Batchelder, nia, N. 


Pablendse en 
school aust 6 Se” pm “Bebo ih, 9 softs 


Inc. 
N orfoik ‘va. 


4.60%, offered Dec. 10. Morris, Mather 
Co., inc. ; Hoffman & Co., 
Power. Gas Water Securities Corp. 


& 
,000,000 coll tr g 5s, Series due Nov. 1, 
Mé& N, due Nov. 1, 1948, price 99, 
offered a G, Ohrstrom & Co., 
Inc.; Janney & Co.; = rsons & 
dy oon & Burr, Inc.; Parsly Bros. & 


12,000,000 ist and coll tr 

J & D, due Dec. 1, 

eld 5.18%, offered Dec. 6. 

insch, Monell & Co., N. Y. 
$t st 








; Lad 
Blyth, Witter & Co., 
San fr Texas cy’ of, $4,755,000 g 
& A. due Aug 1929-1968, 8, price 

¥ Stuart & 


Co.; B. Van _—— Co. Ay 

Ewart & Co., Tne; pot L ifel Nicolaus & Co. 
Gibson, & Co., Inc. - ‘N. Y.: 

ee National Go. § 


8, M & S. due Bopt."1, 2 on 968, yield 
4. to ¢ 10. te) ty 
& Son; Geo. Gibbons rs és, N. ie a 
Schenectady, wn nm” an”, of, $374,000 coup 
& 4.30%, J & Dec. 1, 1929-1948, 
Yield 4. 80% to 4. %, offered Dec. 12. 
t & Son; Geo. B. Gibbons & Co., Inc., 


N > 
Standard Public Service o> §i,S00,000 ist 
es 





lien 6s, Series “B,”” d " 
price 99, re 6.10%, Offered. Dec. 12. Fed- 
eral Securities Corp. ; Cen Trust Co. of 


tral 
a. Chicago: G.'V. Grace & Co., Inc., 


BONDS 
soo 900,000 fat Tower Building, San Antonio, 
due 1931-1939, price 100, 
an. "6%, "Off red 0g 11. Greenebaum 
Corp., _ 2 
Union Power > 1.500.600 
Le mage g 6s 
price 96%, yicla 6. ; 
B lesby & co Inc.; Bartlett & Gor- 
don, Inc.; Hoagla nd, Allum & Co., Inc., 


United States of America $500,000, 000 414% 
etfs of indebtedness 000 due sent 
15, 1929, and a cay _ A, 15, 19 

red Dec. United oe Treasury. 

Weer Oran e 1,000 school dist 

, due 1, ibfo- 968, yield 4.25% to 

Y" te) ftered. Dee 7. Allen & Co., 


sec conv 


STOCKS 


A tg oe —. Stores, Ltd., $1,000,- 


» J, O, $100, rice 
, offered ts P Enteritis «Go. 
ontreal. 


Allied Tar & Chemical Corp. 100,000 shares 
common, no par, price | 2. offered Dec. 
10. R. Mendel & Co., Inc., N. Y. 


American Benzol Corp. 15, 000 shares 8% cum 


Re. r , price par, offered Dec. 10. 
American Sccuen “Stor on tin $1,000, 
me) r , > 
000 additional ist pf, pon Hoy ies “A’ 19% conv, 
F, M, A, price $106.50, offered 


Schluter & ow Baker, 


An lo National ‘Corp. 230,000 shares Class 
= er ~ no par, price $52, offered 
Dec. & Co.; Hunter- 
Dulin % Co.; Anglo California ‘Securities 
Co.; Dean Witter & Co.; Wm. Cavalier & 
Co.; Geo. H. Burr, Conrad & Broom, Inc.; 
Strassburger & Co., San Francisco. 

Bachmann, Emmerich & Co., Inc., $1,000,000 
Series ‘“‘B” 7% cum conv pf, par , and 
40,000 shares common, no par, offered pel 
vately in units of 1 share pf and 2 shares 
common by Bac nn, Emmerich & Co., 


Inc. ; 


Inc., N. Y. 
Bond & Share Co., Ltd., 250,000 shares com- 
mon, no per. rice ~e offered Nov. 27. 
Anglo-Lo ris ; Wm. Cavalier & 


0. 4 

Bright Star Electric Co. . 20,000 units, each 

os of 1 share Class ‘“‘A’”’ partic 

pref, no pers and 1 share Class ‘‘B”’ no 

harry pre per unit, offered Dec. 10. 
H. Fela Chicago. 


$800,000 7% cum pt A 

“price price $100. bonus of 1 share common with 

shares pf, offered Dec. 10. Bonds & In- 

vestments, ‘Ltd., Toronto. 
Canadian 


Ww Boxes, Ltd., 90,000 
shares Class “‘A’’ partic, price $26, offered 
Dec. 10. Bankers Bond Co., Ltd., Toronto. 


Chain Store Stocks, Inc., 300, '000 shares ca 
ital, no par, price $37.50, offered Dec. 10. 
Shields & Co., Inc. ; Naumburg & Co.; 
F. S. Smithers & Co., N. Y. 

Cc , South Shore & South Pa R. R. 
Co. $1,500,000 6%% Class ‘‘A’’ pf, price 

50, offered Dec. 10. Utility Secuities 


Chicago. 
Coastal Airways, jms, .. 170,000 shares cap- 
ital, no par, pi 50, offered Dec. 11. 
R. F. Deane Co oep., > 
-McKenzie Inc., 
25,000 pieces common, no par, price $26, 
offered Dec. 5. K. W. Todd & Co., Inc., 
Pittsburg! 
ibevenstins Investing Corp. common, no 
par. price $50. offered ag .. Stone & 
«Webster and ocast ine, 

Dresser Co. 00,600 > Class 
SR partic conve ™, J. 1% D, no par, price 
$48, offered Dec. 7. W. A: Harriman & 
Co., Inc., N. ¥. 

Duquesne Light Qe De ye gg 5% 
Oo Ro pas r $100, price 

$100. viele 5%, atigred’D 

Thalmann x 


& Senseraem, 





10. Howe, 
W. B. PSfomtitan Co. 


ranks second among the foreign markets 
for American automobiles. ’Tis said there 
are 300,000 of ’em in Buenos Aires alone. 

Of course Montevideo, capital of Uru- 
guay, will be visited, but the temptation 
of a run up the Rio de la Plata and 
the Parana to Asuncion, capital of Para- 
guay, had to be resisted. From Monte- 
video the battleship Utah will carry Mr. 
Hoover to Rio de Jafieiro. There will be 
a vast deal to talk about with the Bra- 
zilian bigwigs. Mr. Hoover’s special in- 
terest in Brazilian coffee is sufficiently 
known. Perhaps he will be able to per- 
suade the Brazilians that their policy 
anent coffee export is wrong; and per- 
haps he won’t. One supposes that he 
will run out to see some of the planta- 
tions of Sao Paulo, but at most he will 
merely touch the fringe of Brazil, the 
area of which is 3,276,000 square miles, 
as against 3,027,000 for continental 
United States exclusive of Alaska; Bra- 
zil, at the verge of a development to 
stagger the imagination. 

Rio de Janeiro left behind, Cuba and 
Mexico will be visited; then home. 


STOCKS 


Employes Spon Associates $220,000 stock 
no par, = oo g ffered Dec. 10. Kid- 
am Pea . 8. Trust Co., Bos- 


Fidelity ‘+ LS Connecticut 6,000 shares 
, price $25, offered Dec. 
io. "Fidelity " vinanse Corp.,’New Britain; 
Fuller, Richter, Aldrich & Co., Hartford. 
Ford Motor Co., Ltd., 2,800,000 ordinary 
shares, par £1, offered Dec. 12. Bulkley, 
Vallance & Co., N. Y. 
Freehold Oil Corp. Ltd., 300,000 shares no 
par, price $1, ofr tered Dec. 7. Miller, Court 
& Co., -» Toronto. 
Goldblatt Brothers, Inc., 40,000 shares com- 
mon, no par, price $27.50, otfered Dec. 8. 
7 Ww. Straus Co., Inc.; Brokaw & Co., 


Goldman Sachs Trading Corp. 1,000,000 
shares ss ee stock, no par, price $104, 
offered Dec. 7. Goldman Sachs & Co.. 


” Ireland Corp. of America 25,000 
shares om artic pf, J, A, J, O, no par, 
and ares common, no ar, price 
$35 oat x of 1 share pf and % share 
—> offered Dec. 12. Joint Security 
Corp., N. Y.; Faxon, Gade S. Co., Boston. 

Jenkins Television Cor 250,000 pares 
common, no par, peice. Bio, offered Dec. 
Cc. C. Kerr & Co. a 
Lancia Motors of America Inc., 80,000 
shares 8% cum pf, J, , O, par $25, and 
40,000 shares comin, "par $5, units of 1 

pf an are common, at 
50 yA unit, atteted Dec. 


N. 
(The) 


$27. Federal 
ee .* Corp. » ® A 

Movement Industries, 
—s 00000 Bx 8% cum pf, J & J, par $100, 


100. yield 8%, 0! fered Dec. 10. Mar- 
iilman Movement, 2 

Memphis Natural a Co. 10,000 shares # 
cum pf. no par, price $101, offered Dec. 10. 
Boenning & Co., Philadel 

Michigan: Steel Tube Pr a Co. 27,748 
shares common, no par, : $25, offered 
Dec. 14. Otis & Co., 

Muskegon Motor tipevialties Co. 62,500 

shares conv Class “‘A,”’ M, J, S, D, no 

ro Eitrdock @ C $29.50, offered Dec. 7. Leon 

Co.; Florian, Plant & Co.; 


Saut H. vis Ss Co.; John Burnham & 
x Inc., vehi 
ational Water —_ Corp. 16,000 units 


“Boo. cum pf, Series ‘“‘A,”’ no par, and 
“A’’ common in units of 1 share of 
each, at $65 per unit, oeteres Nov., 1928. 
Detwiler & Co., Inc.,'N. 
North American Aviation, | Inc., 2,000,000 
ares capital, no par, price $15, offered 
Blair & Co., Inc.; James C. Will- 
h, Witter & Co.; E. - 
Co. ; ‘emphill, Noyes & Go. 
“Rollins & sued F. B. Keech & bac: 
hy’ & Co,; Janney & Co., 
e syndicat e. 
Pa lic gy Co. bag shares 
“A”? common M, A, N, - par, 
rice $20, yield 6.50%, steered Dec’ 6. AP iE’ 
tkin 2< Co., Inc., N. Dean, ‘Witter & 
Co.; Bond, Goodwin 5 yo Inc.; Na- 
tional Bancitaly Co., eles. 
Rubenstein (Helena), =: .000 shares 
conv $3 divid pref., no : and 135,000 
shares common, no par, in units of 1 sh 
each at $70 per unit, Vivian, Ree. 11. 


Bauer, Pogue, Pond ian 
Southern Sugar Co. 500,000 7% pf and 
common, units of 10 shares pf and 3 


shares yy offered Nov. Little- 
e, Sheehy & Co., San Francisco. 
Southwest Dairy ucts Co. 13.175 units 
7% pf with stock purchase warrants, J, A, 
J, O, par $100, and common, no par, ir 
units of 1 share pf and 3 shares common, 
at $137 per unit, offered Dec. 10. Geo. M. 
Forman & Co.; "Moore, saenare & Lynch; 
E. F. eee & Co., Inc., N. 
U. §. Hammered Piston Ring AY ’ Inc., 40,- 
shares common, no par, price $$ 
otreres OF Dec. 6. Marlon S. Emery & Co. 
ne A 
v= Hadio and. baer Pe ramet nm ,000 
ares cop price offer ec. 8. 
wean « Co., N. ¥ 


& Edwards, Inc. 50,000 shares 
partic Class a Ff no par, price 
ered rt "Leach «Go. 
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TRANSPORTATION 
Revenue car loadings: Period or Date. 1928. 
All commodities ..................-. Week ended Dec. 1 786 
Grain and grain products......... Week ended Dec. 1 55,570 
fF =p eseeree Week ended Dec. 1 189,333 
Forest products..................0. Week ended Dec. 1 58,662 
Manufactured products............ Week ended Dec. 1 561,391 
All commoditios...........cccsccoces Year to Dec. 1 48,062, 
Grain and grain products......... Year to Dec. 1 2,324,545 
C  - Seer aera Year to Dec. 1 8,550,642 
Vorest products................0ce0- Year to Dec. 1 3,118,233 
Manufactured products............ Year to Dec. 1 30,797, 
PRGIEES GOP SUTDIUS. 2.0.6.0 cccccscccce 3d quarter November 194,0¢2 
Per cent of freight cars serviceable. . Nov. 15 93.2 
Per cent of locomotives serviceable. . Nov. 15 85.1 
I 6c niedeasnss cobcces shee Year to Nov. 1 $5, 151,980,026 
EN We Ei bie hos0cknaeeccevedeneece Year to Nov. 1 3,841,181,389 
ME Givh tgéecbessabearancdbes ses idence Year to Nov. 1 324,653,800 
Rate “ return on property invest- 
ment- 
Eastern District........... ... Year to Nov. 1 










. Year to Nov. 1 
Year to Nov. 1 





k End 

Dec. 1, Nov. 24, Nov. 17, 
1928. 1928. 1928. 

Car loadings (total)...............ee008 899,786 1,028,690 1,059,701 

Grain and grain products........... 53.570 54,739 52,809 

EE. 9506049:0.0440666000080040668 25,647 32,894 35,481 

CORE cccvccesese pede DOLRESEO RES + 179,123 200,892 198,870 

PP itiadteantendabigstuseseenree - 10,210 10,559 10,794 

PUTO POSGUTS 2. ccccccccveccssccee J 64,901 64,684 

St bine hd eebeie bis os0ddes 000686500 11,183 17,752 37,265 

Merchandise, L. C. L...........0..08 225,270 259,715 260,037 

IE 5. cd Kcdeccieatvennenacn 336,121 387,238 399,751 

GROSS RAILROAD EARNINGS 
1928. 1927. 

Fourth week in November (11 roads)... $21,841,465 $20,626,052 
Third week in November (12 roads)..... 17,507,170 15,790,861 
Second week in November (12 roads).... 15D, 764 17,485,732 
First week in November (12 roads)...... 17,315,911 15,854,197 
Fourth week in October (11 roads)...... 27,286,800 23,795,760 
Third week in October (11 roads)....... 18,436,901 15,578,335 
Second week in October (12 roads)...... 19,183,201 16,492,870 
First week in October (12 roads)........ 18,628,331 16,045,279 
Fourth week in September (12 roads).. 23,120,234 _ 20,831,363 
Third week in September (11 roads).... 16,681,361 14,445,792 
Second week in September (12 roads)... 15,852,576 14,614,550 
First week in September (12 roads)..... 14,514,631 14,510,064 
Fourth week in August re 607, 21,421,180 
Third week in August (12 roads)........ 15,501,891 14,278,486 
Second week in August (12 roads)...... 15,193,245 14,211,656 
First week in August (12 roads)........ 14,966,919 13,605,103 


RAILROAD EARNINGS (27) 
(185 Class I Railroads) 
Oct., 1928. Sept., 1928. 


CR DIE o.oo 5.0:i.0:6 5. 65-00%09<0 4440008 $617,782,406 044, 
Net operating income...............+++ 166,311,162 134,512,927 


GOLD AND SILVER PRICES 


————_ Week knadea—————__,, 





osetia 1928. oAs Higa 1927. sont -. 
Bar gold in London .... sawed S s 
Bar silver in London ... ‘ 26d) rl ‘di d 

Bar silver in New York. os ee 5 Cc 


FAILURES (DUN’S) 











| oo Alaa 61 124 58 131 
West ... 53 132 62 139 
Pacific .. ; 27 _58 _B 5 
eisakitadenaeuanide 448 267 499 284 466 
SS a ee ee ae 
MONEY RATES IN NEW YORK CITY INTEREST RATES 
(New York Times) —Week Ended— 
c—Call Money.—, yang se = Dec 
- a os. ay 
an - Time tCom. §Ac- Gal leans. «46 ‘dys. 12 
mas eS Zak =& @ i age 171 Tine Tas. 6, mos. 
Dec. 7.....10 10 9 9 4 om. disc. 4-6 mos. 
i 10. -_ £3 i THE ANNALIST WEIGHTED INDEX OF 
Dec. 11 SS = Fr Pe 2 EIGHT LEADING INDUSTRIAL STOCKS 
Dec. 12 8 8 Th ™% 


tBest names. §Asked rate. 


MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 
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Average daily building contracts award- 


pe Week Ended 
Dec. 6, 1928. Dec. 8, 1927. Dec. 9, 1926. 


Over Over Over Over 
$5,000. Total. $5,000. Total. $5000. Total. $5,000. 
126 184 136 145 98 144 99 


oe 28. ° 

Nov. Oct. Sept. Aug. July. June. May. Oct 

Pig iron. production.............. 104.3 ‘105.9 101.6 102.7 101.2 100.7 97.0 90.2 
Steel ingot production........... 106.3 112.6 113.4 106.4 115.4 105.4 106.4 86.8 
relent car loadgings......4...+> 97.6 95.4 95.0 93.3 93.0 91.6 94.9 93.8 
Electric power See 102.8 100.9 103.3 101.4 100.7 101.7 99.0 
Bituminous c production *98.0 92.9 89.8 86.4 87.7 $4.5 86.3 85.7 
Automobile production .... *84.3 1008 108.9 104.3 95.1 85.7 88.4 61.7 
Cotton consumption ..... m sal 106.0 94.2 95.3 87.6 91.1 101.1 111.0 
Wool consumption .............. eer 100.1 98.2 101.0 97.4 94.5 96.0 99.4 
Boot and shoe production....... -.-. 103.1 7105.6 1161. 117.0 106.1 96.6 104.6 
Zinc production ..............-.. 91.3 91.9 95.3 99.0 94.9 94.4 91.4 96.1 
Combined index ................. eee 101.0 93.8 98.9 97.3 95.3 97.7 96.5 








Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 











(Barrels) 
is 1928-—___- —- — — —, 1927. 
Dec. 8. Dec.1. Nov. 24. Nov. 17. Nov. 10. Nov.3. Oct. 27. Dec. 10. 
Oklahoma ....... 705,300 708,600 © 712,950 15, 721,100 725,450 738,050 736,200 
ae 97,950 97,250 96, 7 96,700 96,950 97,200 106,050 
Panhandle Texas 62,600 61,600 64,200 66,750 65,050 68,200 68,650 86,500 
North Texas .... 89,650 89,150 89,400 88,950 87,700 88,600 90,100 77,200 
West Cent.Texas 55,000 54,850 54,850 54,750 55,250 55,400 55,150 58,100 
West Texas .... 338,300 327,850 329,600 200 328,900 329,250 335,650 271,800 
East Cent. Texas 22,250 21,250 21,150 21,450 21,300 21,600 22,200 27,300 
Southwest Texas 30,950 28,250 27,750 ; 26,550 26,850 26,600 25,600 
North Louisiana. 37,750 38,200 38,200 38,750 39,400 38,150 38,550 47,650 
Arkansas ....... 83,950 82,100 83,050 ,400 83,200 83,300 83,250 96,100 
Coastal Texas 109,500 109,750 113,400 113,400 117,250 115,600 113,150 126,550 
Coastal La. 22,900 22,400 21,150 21,100 20,750 “ 21,250 19,500 14,600 
astern ......... 112,000 110,000 107,500 000 §=6©111,000 §=113,000 115,000 112,000 
Wyoming ....... 50,900 56,800 58,100 550 61,150 61,300 63,900 52,300 
ontana 10,950 11,550 11,550 12,200 11,750 11,800 12,350 13,050 
Colorado ........ 6,900 7,050 7,100 7,700 7,350 6,950 7,300 6,850 
New Mexico 4,400 2,700 2,950 450 3,600 2,500 1,900 2,250 
California 679,600 676,800 655,800 643,500 639,000 631,000 635,200 627,400 
WE. sadcasas 2,520,850 2,506,150 2,505,000 2,490,850 2,497,000 2,497,150 2,523,700 2,487,500 
STEEL SCRAP PRICES (23) 
—Week Ended—— 


—_— a 
Dec. 7,’28. Nov. 30,’28. Dec. 9, ’27. 

Heavy melting steel scrap at Pittsburgh, average o 
daily quotations (per ton)...............00ceceeeees = $17.00 $17.00 $14.38 


BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of New York) 


——_———-—————Week Ended——-——————_—_. 
Dec. 7, '28. Nov. 30, '28. Nov. 23, '28. Nov. 16, ’28. 














SOE $28,097,500 $39,695,200 $20,878,900 $19,865,000 
SE, ovis 65.4545 5.5:40:6.0.405,6.06% 65.0:6:¢6.0!3 11,035,600 12,053,400 14,045,500 
A ORS epee 3,793,000 2,802,800 2,309,000 2,225,700 

New work contemplated................. 35,005, 600 22,052,800 76,844,000 46,706,300 

LUMBER (10) 
Week Ended—— 
*Dec. 1, '28. TNov. 24, '28. Nov. 17, '28. Nov. 10, ’28. 
St eee er eee 534 540 541 543 
eae 296,280 334,304 324,030 338,465 
fae 298,360 308,761 287,273 305,633 
a 606545 6s d0 ue 272,811 317,646 267,522 294,063 
pon ewahw ese ederescees 379 375 380 381 
2. Seer ,494 54,286 53,521 53,616 
ff are 57,091 58,095 57,072 59,159 
DING ck iba Neonees 61,111 54,174 61,079 56,722 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
_ Week Ended 

Bituminous coal: *Dec. 1, '28. +Nov. 24, '28. Nov. 17, '28. Nov. 10, ’28. Dec. 3, '27. 
Se 9,930 10,982 10,924 10, 9,053 
Daily average ............ 1,910 1,830 1,917 1,953 1,509 

Anthracite: 

0 eee 1,628 1,920 1,723 1,785 1,391 

Beehive coke: 

MD Apsnwderei poses dees vex 86 93 99 105 84 
Daily average ............ 14 15 16 18 14 


NEW BUILDING (3) 


Dec., 1928. Nov., 1928. Oct., 1928. Dec. 
(6 Days.) (24 Days.) (26 Days.) 


ed in thirty-seven tern States...... $17,025,700 $19,645,091 $22,965,519 $19,004,552 
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SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The 


lron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 


Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
State Department of Labor. (i4) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United tes 

of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufac- 
turers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New 
York. (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New 
York. (27) Bureau of Railway Economics. 


*Subject to revision. Revised. 
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Paper. — — Lammett 
4to6 oy 
aft, dom? Dames Bavast Mew neva FOREIGN EXCHANGE RATES 
cto oe z 
. -6u DEMAND. CABLES. . 
Sesumber: 4 4 4.43 4.38 Year 1928 to Date. Same Week 1927. Week’s Range. Year 1928to Date. Same Week 1927. 
igh. Low. High. sent rn i eait rae re é ae Prova 
" 4.88% 4.84% 4.88% 4. r 
ia 4.15 4.24 3.9312 _3.90 3. 3.9% 3.91 3.90% 3.94% 3. 3.94 3.93% 
ne Ay 4.33 4.38 13.98 = 13. 13. 13.98 13. 13. 13.99 13. 13 13.98 
a. 4.48 4.47 19. 19. 19.31% 19.29 19. 19.264 19.31% 189. 19. 19.30 
em 4% 5.06 5.08 B20% 5.22%, 5.43 5.41 5.23 5.23 5. 5.22 5. 5.41 
— .. 5.69 5.70 4038" 4006" 4045 40124018” 40.15 40.40" 40.08 aba ada 
Seas 6.21 6. 19-30 1.33 12 133% 133 1.30 12 13 12% iM ~ 13%, 
ee 6.06 6.05 19.30 17.36 816. 16.63 16.4 1616 1615" 1737" 16. 16.64 16.49 
August a3 6.91 6.87 26.28 26.65 26.85 28 934 26.82 26.81 26.68 66 26.86 326. 26.84 26.83 
Septemb’r. 7.40 7.26 26.80 26.71% 26.96 26. 27.00 26.99 26.74 26.72% 26.96 26.72 27.02 27.01 
October .. 712 6.98 26.80 26.65 26.90 2656 2662 26.60% 26.66% 26.66 2641 26.57 2664 26.62% 
N’v'mb’rt.5% 679 6.68 48.66 36.50 3681 3619 3681 36.71 36.56 36.56 3687 36.25 3687 36.77 
78.00 29.04 52.81 48.63 50.38 50.38 50.12 50.00 62.87 40.69 50 «50.50 
Week ended mete 64.375 73.00 63.87 66.00 66.00 64.68 64.435 73.06 6393 66.12 66.12 
Oct. 6... 7.70 7.50 56.78 56.68 57.25 49.75 57.00 57.00 56.87 56.80 57.37 49.87 57.12% 57.12% 
Oct. 13... 8.42 6.50 108.82 63.69 70.06 62.88 64.13 63.88 64.12 63.75 70.12 62.94 646.25 64.00 
Oct. 20... 7.06 7.00 49.83 45.81 48.00 14.68 45.94 45.81 46.06 45.87 48.06 44.74 46.04 45.91 
Oct. 2... = $s 50.00 49.62 49.87 49.25 50.00 50.00 49.87 49.87 50.15 49.50 50.25 50.25 
Nov. 3t..5%- 4 73 6.38 97.33 98.04 «98.04 «97.91 97.80 97.80 98.04 98.04 98.04 97.91 97.80 97.80 
Nov. 103.. 7 620 6.20 42.44 42.12 42.76 42.04 42.76 42.74 42.26 42.22 4286 (4214 4288 42.76 
Nov. 173.. 7 650 6.50 11.96 11.87 12.84 11.87 11.95 11.92 11.94 11.90 12.07 11.90 12.01 11.98 
Nov. 24f. .5%4- 7 RM 738 23.83 23.82 23.94% 23.78 23.90 23.87 23.84 23.83 23.90% 23.79 23.90 23.87 
Dec. 1%. .5%- 4% 7 '-T% 9.40 8.80 14.07 14.125 14.125 14.125 14.125 14.125 14125 14125 141 14.125 14.125 14.125 
ye niga  Rlben 3 daily rates 19.30 1.25. 1150 1125 11.25 1125 1125 1125 1150 11:25 1125 11:25 
worvemeing dng commercial paper, 26.26 2.9615 2.9615 2.96 2.96%, 2.96% 2.9650 2.9650 2.9650 2.96 2.96% 2.96% 
+Prevailing bankers’ acceptances and 19.30 1.76% 1.764 1.7 1.76 1.76 176% p 7 : x é 
asked Fate on | on Stock Exchange time 19.30 2.52 7 2.51 2.52 2.52 2.524 2.52 2.52% 2.52 2.52 2:52 
loans as quoted by The Commercial ama || 2030 wie” =wiSo" aso” aziso 1790 17990” «17'b0” «17s8” «s0” 11801750 
renewal rates on cail loans as computed by 
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NEW COMMERCIAL CAR REGISTRATIONS 































































































































































Thousands of Yards) (Per cent of total monthly new registrations) 
Aver Aver. Shi A Stocks — —— a or 
° ver. OcKS, e 
Weekly. Sales. Weekly. Ba w x find of Month. sOct. Sept. Aug. July June May Apr. Mar. Feb. Oct. 
saaea’” Senaee a sean eek! 39.26 46.51 46.19 48.36 45.93 48.01 48.57 49.74 50.60 54.17 
, . 56, 411 73,353 257,011 432,447 34.82 41.82 41.53 43.24 39.76 42.17 42.75 43.92 45.26 49.48 
- s 468 286,007 71,524 292, 340, 438 4.65 462 511 614 583 5.75 5.76 5. 3.00 
74, 4,581 74,916 328,076 65,615 336,501 386,727 ‘o40tCiwO (itéiCéC(<é«éi‘iz Citi (iz (tC C(i‘ CS 
33 20.78 17.31 15.65 1659 1442 11.72 7.94 72 
T4417 194,114 48,528 266,947 : : 48 9.59 10.49 10.28 850 845 11.36 1421 14.36 
eR 12 87% 806 858 892 7.60 752 650 680 5.42 
71,605 349,855 69,971 337,573 67,515 402,504 297,099 a ay ee ee ey ee a 
71.501 335.117 83.779 270.172 67.543 418.427 362,044 E .32 1.37 1.6 2.22 1.99 2.81 2.45 2.46 1.79 
60/865 260,845 53.969 326,244 «65,249 §©=— 441.508 9 — 305,645 26am Ss ~~ ws 3 = 
71,955 267,025 66.756 270.342 67,586 984 302,328 . zs 2 2 = 3 | ‘ ‘ y 
55.457 187,439 46,860 217,540 54.385 463,270 §=— 272,227 sas S&.0—UcSCUCSEEUCSEC‘*SK i ’ 
60,494 340,810 68,162 324,073 64,815 1667 288,964 : sas St 2 2 FY { L 1 
63,422 387,151 96,788 278,110 69,528 417,245 398,005 = se ft 2&2 F&F 2 Ft 3 2 
T1203 401903 100-488 307-403 76.861 ‘742 492,556  _— eae a ae ae 
" 49 0,500 388,684 = 519,770 Bederad iis 76 T 19 70 12 93 115 0 bese 
udebake otal) .. é e e < ° e 4a ; 
BOOT AND SHOE PRODUCTION (5) Studebaker ears daemon 2 st B s 5 0 2 : 1 ‘ 
erce- a seccntecanse d z d ‘ Ae 4 | 
ee ee, tiie ME wirscociccessceeess @h Hh 6 «m~ + 8 oo m 
ys ses an i B 3 BD 30 a a a 
Men's. Youths’. Women's. Children’s.. Other. | R _——€ .......... c= a ae a Oh ” 8 $14 
7,743,786 2,045,201 8,968,015 3,264,905 4,187,717 | Republic .................-. =: 2. 2 2° 2 ae ae 
7.957.776  2,104:349 10,696,453 3,634,576 5,235,264 | Ruggles ..|.................. 02 08 0 C1 (O01 (02 ‘11 Of 03 106° 
3 8,181,240 2,163,471 nee 3,635,898 5,861.688 ag JUUIIIIEIITE! seg 262 «28261 «08.37 «60352 4.06 «25.35 «(5.06 4.74 
, 6'979.968 1'915,333 9'389,352 "733'799 5.408.161 {Beced on incomplete data. Figures not yet available for eleven States. 
Jun +: E289 8ST 7,450,646 2,061,877 9,115,307 2,879,300 5,776,727 Included in miscellaneous. 
UY oe IES s 82us ber THT oat  Istas ore | S5oe'sae 8.750 "788 AUTOMOBILE PRODUCTION (5) 
7 OP nccoccscoubseeul 31,000,236 7,874,243 1,660,023 12,274.412 2.934.527 6,248,031 (Cars and Trucks, United States and Canada.) 
October ......... oe 33,300,160 8,328,685 1,735,602 12,765,251 3,276,340 7,194,282 1923. 1924. 1925. 1926. 1927. 1928 
249,432 323,870 —-240,7 325, 254,303 240,156 
PORTLAND CEMENT (5) Secsso 6 gozsed «6 STT'219 «abcd = diTious «(30S 
(Thousands of Barrels) 387,408 383,405 439,084 462,809 io9's70 43a 
—Stocks at— 404,226 320,743 + 426,498 «= «446,118 4298! 459, 
— Production. — —Shipments.— End of Month 386,216 253,524 402/930 651 341,175 425,366 
Month. 1927. 1938. 28. 1937 a 1928. 28. it, 88, 335.097 210,219 400,199 374,483 279,472 415,670 
8,797 6,731 6,563 23,563 27,349 en ER CT 
10,223 11,100 10,135 23,922 27,445 368,101 292,610 451,840 349,091 467 417,354 
13,468 14,350 13.307 23,654 27,627 317,396 231,125 375,325 129 141,033 280;000 
17,280 18,865 986 23,503 25,984 309,995 208; : : : ; 
17,469 19,761 18,421 20,972 25,029 - a moe 2 arenes 
17.445 18.984 19,901 19,397 22,580 Total ........ 2,646,229 4,000,693 3,630,591 4,310,745 4,503,529 3.573440 ...... 
17,356 19,828 20,460 13,996 16,799 ILLDING PERMI 
17533 18,105 19,836 13,141 eric _ rs — {928 Oct., 1928. Nov., 1927 
15,068 11,619 11,951 16,022 SUS FTA PUD Wits og 5 oon. cccc ccc cccccccccasccccest $214, 239,500 $237,321,716 $256. 104,864 
eaten ONS SOOT pede 6.200 ae Set I cn ona dvecanncaccccacacasanewees 52,832,513 57,417,477 68,999,452 
Total .....cceceseeceeseeee 171,008 eeee 170,922 eee asee asus Total 191 cities outside New York City........ $161,406,987 $179,904, 239 $187,105,412 
THE ANNALIST WEEKLY INDEX OF DEBITS TO IND 
IVIDUAL ACCOUNTS 
SENSITIVE COMMODITY PRICES : BROKERS’ LOANS (Thousands) 
cale tive _ NEW YORK REPORTING MEMBER BANKS 1927 Netty Giges iit 
Steel Pri 6 . ° es. es. 
Hides. Zine, Gerem. Aver, lnten, Index. Jan. ..... 257, 456,700 $54,714,544 
Qet. 3. ist Sine, Scrap, Aver. leet, — Feb. :.... 27,439,403 "20,781,144 48,220,547 
Oct. 30.:186.8 127.0 127.2 1 148.8 98.8 } cones 34,492,180 24,027,689 58,519,869 
Nov. 5..188.7 126.6 123.3 146.2 149.0 98.1 Apr. ....: 32,006,975 23,578,572 55,585,547 
Nov. 13..195.4 124.6 121.7 147.2 148.9 98.9 Teeceos 31,270,139 22,874,987 54,145,126 
Nov. 20..194.5 125.5 121.7 1472 148.0 June ..... 33,008,251 1 56,821,204 
Nov. 27..2041 127.6 1218 1512 147.2 102.7 , ~ Bopeet eee STS SE aTTe) 05,081,200 
Dec. 4..206.0 127.6 120.5 151.4 148.1 102.3 S > om ** ey Rr ete 
Dec. 6.288 1S 18S isis iat I caces "368,870 23,381.147 56,750,017 
Ree. 2222: 33281688 23'808 141 | S7000.408 
STEEL meee 4g ~yeaee (16) -..++ 37,902,455 25,803,457 65,705,912 
— Gross ene mate 6a8t Total .. .$390,522,088 $281,639,967 $674, 162,055 
per cent. of the steel ingot 4 4 
roduction in 1927. 0 x 
Cal wt pT © | | gee ----: Sepgunam sasem aap see sone 
—— 4 eatet Baily [ . Mar. :.:.. 44,786,294 25,813,402 70,599,696 
Prod n No.of Pro- re) ° ADE. ccccce 41,777,842 25,167,753 66 
° 167, (945,595 
pani All _ Work’g duction (2) a 71,684,197 
Companies. Days. All Cos ~~, a 72,484,873 
Siem ||o ° — anne 
TOTAL ’ , 
2 «167,973 | | 2 a 63,175,638 
38 158,744 3 z 72,894,111 
26 663 | | 5 2 71,337,777 
2 ae || 
26 125,726 é e 
26 «127, “y 
26 17a Stocks, 
~ 2,989 48, 91 
26 122,154 Feb. .51,341 ¥ 4760 i°315 33938 
1 «(ies ron our-or-town 56,546 48,107 5,089 53.205 36,279 
Y L April.51,626 44.821 1,876 46.697 41,208 
. ; pti | | | Meas a tee Bas ee 
26 153,513 oR BANKS uly..47,627 43,359 4,803 56,162 $9'308 
o ie Romer aap oe 218 ime Se ae 
A 25 172,103 . 50, 48,602 1,637 48,239 36,223 
une .. 3,543, 3,742,964 3 ree Dec. saa47 | 4648341483 B0LI8 io 7a 
uly ... ‘197 3,611,573 25 153,463 o ‘ ‘ . A ‘ A . F in O —_— : = 
gay ee tit Zz iio 1926 1927 1928 Tot..613,548 549,644 45,040 594,684 
Rov. Abeer STH] es ik: 3 
lov... 4, 259, 63, SALES OF MAIL-ORDER HOUSES AND CHAIN SYSTEMS (4) 2 Bee Sm 6 ee eS 
ESTIMATED BOOKINGS, ESTIMATED (Adjusted for seasonal variation) ar. 55,881 51,856 3,786 55,881 41,529 
SHIPMENTS AND UNFILLED OR- (1923-25=100) ee ee ER RR BB 
OF THE UNITED STATES Mail — Chain Stores. = = = See eS 
STEEL CORPORATION (23) Order 5and Wear June.50,825 49,780 1,802 51,582 44,468 
a > Houses. Grocery. 10 Cent. Apparef Drug. Cigar. Shoe. Candy. | JU!y.-30.800 . 49,510 3.638 53.148 42,210 
ings ments (4) (34) (14) 5) (13) 4) (7) (4) | Aug.-52.157 © 47.050 2,901 49.951 44.416 
ar a -_ us wt a» A 7 196 | Sept..9.361 44,103 1,759 45,862 47,915 
“= ise in a by be = Ta) | Qct...50.259 52.106 1,980 54.086 46,068 
war. pany. peisy: fom a oR, ese ow coat, ano 
January siseeeesenes 7 86 3,900,177 = Ferd bo * pr 1®% | MONTHLY PRODUCTION OF COAL AND 
March ..........0..+ 93 96 3,553,140 209 153 219 164 11 134 129 eees Sas 
Pier! CRE oe: 85 92 3,456,132 209 148 228 168 103 132 125 (Thousands of tons) 
May. aigupabenteiniil 90 3,050,941 215 144 230 169 105 131 122 Bituminous— Beehiv 
June... TORY OBR NS 222 165 248 177 ul 146 127 “Coal. catenin, “Com” 
July tee HE pe tre $1 a" 3,143,014 216 148 213 164 102 113 127 Total Daily Total Daily Total Daily 
i ese a pe Pert ety WOOL CONSUMPTION (5) July 33,505 tio 64.903 “300° "ser “G5 
ber .... 2) 82 68 3,341,040 Oct., 1928.  Sept., 1928. Aug., 1928. July, 1928. Oct., 1927. | Aug..41,541 1539 7,694 285 500 19 
November .. é Bf * ey Grease equivalent (pounds).51,477,103 492,494 45,102,626 38,060,091 49,122,328 Sep an 1.666 $.596 264 470 18 
: 972, CONSTRUCTION COSTS (17) Nov..40,468 1.632 6,854 336 or 15 
1928. Dec. 1,'28. Nov. 1,'28. Oct.1,'28 Sept. 1,’28. Dec. 1,'27. | Dec--#111¢ 1581 5,990 230 9377 15 
January lsteseteuan 105 83 4.275.967 The Abertharo Index....... 190 191 191 191 191 
March .......-+:+..-- 8T 91 4,335,206 DOMESTIC RAILROAD EQUIPMENT ORDERS (1) con. 00s ire 65 62 6S 1S 
April Sesededonsasee a 58 92 3.872.133 Sana ap Reverted in The Railway Age of ——___. eb. 41,351 1.661 5,582 228 300 16 
¥ y seeeeees s+ OS ee . 8,28. Dec. 1,28. Nov. 24,'28. Nov. 17, ’28. Dec. 10,'27. | A vil. 32,188 1,303 6,909 288 377 «(15 
July =. . 8 pt aig 320 2.460 1,820 162 | Junessoes i383 Sizo1 so | oo iS 
tr ese sz aus att asi on .. | July..96,276 1.451 4475 179 £4271 11 
© cceceeseee rar. 7.500 , ’ 19,500 120,575 | Aug..41,108 1523 6.883 255 290 1 
November’ .....-... 1 = «era,000 ' . ‘i | Bove es tes Se eu 
tAt the end of the month. : *Subject to revision. tRevised. Nov..45.762 1883 7458 311 420 16 
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Debits to Individual Accounts by Banks in Reporting Centtes 











(Thousands) 
wy «= ae —-—-Week Ended — 
ee. im es 

‘ Federal Reserve District. manre. Dec. 5, ae aan tNov. 28, 1928. Dec. 7, 1927. 
QUT, ss occcdcaccscescctocecsatce 12,072/003 12,600,260 9,178,615 
3—Philadelphia 690,003 711,582 642,950 
4—Clevelan 773,278 815,868 751,052 
5—Richmond 339,415 315, 965 357,839 
Atlanta ..... ~ 323,458 313,743 
7—Chicago :..... ea 1,653,118 1,618, er 1,512,094 

GU ME. .ccccscccccecnece sie 378,824 309,1 ; 
9—Minneapolis 209,308 216, 762 214,839 
10—Kansas City 334,879 329,593 344,757 
Rg cam ioe 231,382 223,505 217,722 
12—San Francisco 28 964,683 933,321 940,286 
Se EES $18,700,011 $19,107,095 $15,687,965 
SRN occ candcnnescecas ceca 1 11'587,863 12/927'315 8,758,969 
Total outside New York City......... 263 $7,112,148 $6,179,780 $6,928,996 


tRevised. 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 





(Thousands) 
All Reportin 
—Member ws ———Chicago. 
Dec. 5, Nov. 28. Dec.7, Dec.5, Nov. 28, ‘Dec. % 
1928. 1928. 1927. 1928. 1928. 1927. 
Number of reportin:; banks. . $30 $30 630 43 43 43 


- and discoun: 
y U.S. Government 
Obligations EEE PL TEIN $111,641 $115,192 $132,923 $item $35,283 $24,138 
Secured by stocks and bonds. 7,067,227 ,029, 6,365,161 263 852 419 
All other loans and discounts. 9,188,602 9,116,061 8,773,140 794,129 781,385 687, 


Iny week toe loans and discounts. . $16,367,470 $16,260,441 $15,271,224 $1,636,014 $1,606,479 $1,509,811 
v en 
Ss. -— securities. 2,982,689 2,981,689 2,806,259 203,570 204,400 214,564 
Diner bonds, stocks and se- 











GEE sstckuscentcintviesas 3,397,189 3,393,102 3,556,711 261,360 260,775 263,856 

Total investments .......... $6,379,878 $6,374,791 $6,362,970 $464,930 $465,175 $478,420 
‘otal loans ant ' invemtments 47,348 635,232 $21, 194 $2,100,944 Le 1 
Reserve sa Bagh ay $22,7: $22 $21,634, $2,100, $2,071,654 $1,988,23: 


MB. cccccccce eee 1,733, 184,124 182,904 
, 2 17,857 21,657 

1,263,828 1,324,253 
677, 621,828 


e 
Cash in vault........ 
Net demand deposits. 
Time deposits 
Government deposits Ssme “ie 
Due from banks................ 


























rrr 3,330,222 198, 670,029 ‘ 314,131 374,721 
Bills eayanie and rediscounts 
with F corel Ly banks: 
Secured by U. S. Government 
BRP Ss Seay se 548,024 549,904 221,393 64,306 48,544 12,779 
, | AS Sree 237,474 212,092 83,001 37,133 18,491 703 
Total borrowings from Fed- 
eral Reserve Pee $785,498 $761,996 $304,394 $101,939 $67,035 $13,482 
Statement of New York City Member Banks 
(Thousands) 
Dec. 12, Dec. 5, Dec. 14, 
1928. 1928. 1927. 
Number of goperting DANKS....ccceccccccee evccvcecose 44 44 ‘ 
Loans and discoun 
Secured by United States Government obligations.. $38,355 $38,020 1,319 
Secured by stocks and bonds..............eeeeeees ++ 2,615,037 2,781,890 2,496,820 
All other loans and discounts....... ovesedeceneneees - 2,812,460 794,735 2,614,225 
Total loans ANd GISCOUNES.......ccccccccscccccccce $5,465,852 $5,614,645 $5,152,364 
Investments; : 
United States Government goousttien.. ++ 1,085,346 1,086,514 992,(88 
Other bonds, stocks and securities. . 825,771 834,480 905,555 
Total investments ...... $ebseronessesucnssctaede eee $1,9 911,117 $1,920,994 $1,897,643 
Total loans and investments............+eeeesesees $7,376,969 $7,535,639 $7,050,007 
balances with Federal Reserve Banks....... 778,501 725,618 756,618 
Gash in ault, et 7 sa CD eT = e210 5 sos siz 
mand de Di ccnddecccsces<.cecdsocesoocewss +» 5,294, 395, 596, 
Peo sepesita = §900s4b6600 66s cnSteendepncccecose ces 1,192,050 1,197,244 1,021,657 
Government deposits .......--.-ssccccseeee teeeeeseee ,101 5,572 1,352 
Due from bankS........--.seesesee coeerecceecceeeeees 101,242 102,787 96,915 
SE MRIEE, khctddcceddedanesette¥arsesraneied taseoas 1,166,371 1,185,060 1,291,317 
ibe Senet one Soest Gccamunent Ggerans.. A000 204,680 62,205 
yovernment o a . - . 
Seoures — ee rrictserecerets 0nen00es 095 39,258 16,934 
Total borrowings from Federal Reserve Banks... $220,235 $243,938 $79,189 





(New York Reporting Member Banks) 


(Thousands) 


BROKERS’ LOANS 




















or Total Total 
Others. Total. Demand. Time. 
$2,336,582 $5,175, 751 ~ $4,600,690 $575,061 
2,285,280 5,394,590 803,666 590,924 
2,287,004 5,289,900 4,685,192 604,708 
2,280,416 5,157,132 4,532,109 625,023 
2,234,990 4,980,817 4,347,490 633, 
2,188,164 4,978,968 4,368,173 610, 
2,154,277 4,907,164 4,296,088 611,076 
2,078,085 4,772,293 4,162,450 609,843 
2,040,899 4,664,390 4,048,188 616,202 
2,007,878 4,589,883 3,952,926 636,957 
1,958,020 4,569,978 3,917,490 652,488 
976,129 3,562,805 2,735,343 827,462 
954,125 3,558,355 2,729,454 828,901 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Dec. 13, Dec. 6, Nov. 29, Dec. 15, 
1928 1928. 928. 1927. 
GOD 2. cc cccccccccccccccccccsoccoccscrces £157,191,000  £158,544,000 £159,845,000  £149,908,000 
RESEPVE 2. .c cece ccc ceecececceceeeeceeeees , 369, 000 slog 52,844,000 32,410,000 
Ratio to TOSETVE 2. ccc eee e cece eeeeeeeee 37.9% 0% 43.6% 29.3% 
GRMMEMEAIER, g300cccscccdccsenccesesesoses 374,821,000 371,455,000 367,001,000 137,248,009 
Public deposits ......---++sseeeeeeeeeees 7,628,000 8,690,000 21,452,000 8,721,009 
Other deposits ......--eseeseeeeeereereee 104,146, 114,932,000 99,564,000 101,841,000 
Government securities .......--+-++-+++ 59,106,000 63,870,000 52,180,000 41,308,000 
Other securities .......-+.eeeeeeeeeeeees 28,195,000 30,504,000 33,801,000 54,744,000 
Bank rate ......ccceeeceeceeceesereeces 7% 4% 14% VL% 
BANK OF FRANCE 
(Thousands of francs) : 
Dec. 8, a Nov. 24, Nov. 17, 
1928. 1928. 1928. 1928. 
i ole ee Nmnw gene sane ° ered eyed ytd yy “4 
Sie nt balances abroad ....----------- 18,788,000 18,798,000 18,788,000 18,770,000 
Advances a ereeiatine reer 61'826:000 62,658,000 60,908'00061°410.000 
Creditor current accounts ........+-+++ 19. ax orye 4 ae oe 18 756-000 
Current accounts and atts wpe ioe . re y pid 9 Bu F 34% 


Bank rate .....ccccecccerecsnrecceeeees 


Bank Debits and Federal Reserve Bank Statements 
















































































WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
art T 1 7 8 
1928 | | 
” 
ef | ANA NAL tp | 2 
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a ! y 1 H z a 
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| . 
5 | i 4 5 
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HAMMONO 
Statement of the Federal Reserve Banks 
(Thousands) 
Combined Federal Reserve Banks. J. ¥, on Reserve Bank. 
RESOURCES: Dec. 12, Dec. 5, Dec. 14, Dec. 12, Dec. 5, Dec. 14, 
1928. 1928. 1927. 1928. 1928. 1927. 
Gold with Federal Reserve 
OMNES occ ccccecscccccorecce $1,172,296 $1,150,080 $1,585,009 $169,300 $169,462 $340,067 
cold redemption fund with . 
. Treasury.........--- 77,666 73,150 47,952 18,650 20,120 15,502 
pty held _ exclusi 
against F. R. i Ys, 249,962 $1,223,230 $1,632,961 $187,950 $189,582 $355,569 


Gold settlement fund with 
Pree 730,827 768,422 487 ,463 214,172 226,648 155,545 
a and a certificates 








held by banks............. 646,186 625,948 671,778 404,428 390,109 436,433 
Tota! gold reserves...... $2,626,975 $2,617,600 $2,792,202 $806,550 $806,339 $947,547 
Reserves other than gold... 118,878 119,532 125,764 21,004 19,412 23,220 
Total resérves ......... $2,745,853 $2,737,132 $2,917,966 $827,554 $825,751 $970,767 
Non-reserve cash ........... 60,046 53,028 56,310 17,874 15,818 16,509 
Bills discounted : 
Secured A U. S. Govern- 
ment obligations ........ 650,795 665,864 347,586 245,151 271,733 100,046 
Other bills discounted..... 377,557 346,318 147,387 81,775 __ 58,158 28,387 





Total bills discounted... $1,028,352 $1,012,182 $494,973 $326,926 ~ $329,891 $128,433 
Bills bought in open martect 494,323 477,770 381,1 435 
Ds oot Ae. dK, 381,125 171,176 146,274 104,433 

Bonds ae aie sanedeadeecesee ae an aS 210 00 1,384 i008 

SNe i 245 : F 9,205 
Certificstes of indebtedness 65,837 55,325 267,670 2288 16'753 101, 113 
Total U. S. Government 

















BON. Swi ciccnisecsass $235,507 $226,782 $597,895 $53,957 $50,292 $160,327 
Other securities ............ 4,415 4,390 950 200 200 Pe 
Total bills and securities. .$1,762,597 $1,721,124 $1,474,943 ~ $552,259 — $526,657 $393,193 
Due from foreign banks. . 726 726 566 375 375 213 
Uncollected items ........... 795,957 747,261* 828,912 225,682 206,831 225,041 
Bank premises. Cciasee heeds 60,606 60,601 60,176 16,678 16,675 16,287 
All other resources.......... 10,061 10,699 14,759 1,690 1,225 5,897 
Total resources........... $5,435,846 $5,330,571* $5,353,632 $1,642,012 $1,593,332 $1,627,907 

LIABILITIES: 

Federal Reserve notes 
pene circulation......... me 813,720 $1,789,845 $1,766,735 $340,658 $339,816 $368,618 
eposits : : 
ember bank—reserve ac- 
GE ascerccevcccesscccees 2,408,967 2,382,329 2,418,572 960,509 932,318 953,246 
fae manag ome et 600.0600 006600 29,724 25,876 4,040 5,271 3,046 72 
WONG WOME. ..cccccsccces 7,059 6,023 2 473 2,099 2,039 974 
Other deposits ii cuweeeaas be 20,217 21,444 20,894 8,262 9,530 9,920 
Total deposits............ $2,465,967 $2,435,672 $2,447,979 6,141 ~ $946,933 ~ $964,212 
Deferred avattabitity items.. 735,000 685,663 758,776 198,734 180,799 188,542 
canital 9 See 146,868 146,801 132,315 50,098 50,078 40,199 
EE Di ectaodes +460 0as 400 233,319 233,319 228,775 63,007 63,007 61,614 
All 0 other NS eee 40,972 39,271* 19,052 13,374 12,699 4.722 
Total liabilities........... $5,435,846 $5,330,571* $5,353,632 $1,642,012 $1,593,332 $1,627,907 
Ratio of total reserves to de- 
eral Reserve 

note liabilities combined. . 64.2% 64.8% 69.2% 62.8% 64.2% 72.8% 
Cee Honey = bilis 

urchas or fore cor- 

Fespondents .....-- SN COP 594,014 $279,488 $201,112 «$81,398 «$00,887 «$55,795 


*Revised figures. 


" 


Comparative Statement of Federal Reserve Banks 
Condition December 12, 1928 















































Due 
Gold Total Bills Total U. 8. F. R. Notes Members’ Ratio, 
District. Reserve. Discounted Govt. Secur. in Circulation. Reserve Acct. &c. 
Sin esbee . . $223,847, mgt $2. 360,000 $166,819, $150,071,000 69.9 
New °926,000 53,957,000 340,658,000 960,509 ,£ 62.8 
Philadelphia “ '259,000 21,529,000 151,952,000 134,100, 66.3 
Cleveland ...is:...... 000 119,223,000 33,817,000 218,867,000 Ba Yo gia 55.1 
Richmond ..........- ,026, 39,264,000 3,601,000 84,035,000 .905,000 60.7 
MEE” b s00050004.05% 000 54,884,000 5,232,000 133,232, 69,337,000 59.2 
anes paaeee geass ss 173,887,000 34,713,000 306,594,000 357,075,000 67.6 
EE 632,000 37,519,000 21,101,000 62,116,000 85,101,000 61.2 
Minneapolis 11,353,000 10,950,000 64,295,006 56,186,000 69.1 
ity 43,855,000 9,732,000 68,178,000 93,300,000 65.7 
roe 17,365,000 16,334,000 48,040,000 74,326,000 56.8 
San “Francisco 55,358,000 17,181,000 168,934,000 180,105,000 71.5 
WEEKLY GOLD MOVEMENT. 
Week Ended Dec. 12, 1928. 

Imports: Exports: 
MR COMBO. ic discicccccccicios $3,750,000 T PO $104,000 
From Latin America ............. 10,000 To other countries...............++. 7,000 
SN dant nbn ntedenscieaseese’ $3,860,000 WE! 8:56n365 53006 secensseeasweens® $111, 0¢ 000 

Week Ended Dec. 5, 1928. 

Imports: Exports 

CIN is 54.4 60s 00-008sev00s a6 - 95,000,008 To Java ‘on cepibacniesspsaceesuanee $201,000 
Chiefly from Latin America.. 270,000 TO VORenudla.  ...00cvccscsssccivcss 100, 

REPT TPT ree eee er eee $5,270,000 PRG o...02tvckicotdeneendanadaes - $301,000 
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rn 0 - Ot cgitnay @ Jen: i Des. HH United Utilities .........¢5 -— Dec. 15 Dec. 4 { Am. Steel Foundries..... Qs . Jan. S — b. Dougies (W. L.) Shoe pf. 14% Q Jan. Dee. 15 
Do 6 oe oe ; : : 13 Re sesneanedesectesd ia oh oS Ie Dec. ec. 15 sa 
Ligh ee Jan. 2 Dec. 15 Pp 1 
Fost Worth P. ns 572K 3 Feb. 1 Jan. 15 United G. & E. pf....... 1% Q Jan. 1 Dec. 15 Am. Cyanamid, A & B...30¢ Q Jan. 2 Dec. 14 Continued on Page 964 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 


Net SameDay 
Ch’ge. LastYr 
119.73 


77. 
119.56 
120.04 
119.49 


Date. High. Low. Last. 


Dec. 10..124.87 122.75 124.11 +1.00 
Dec. 11..125.92 124.64 125.45 +1.34 
Dec. 12..126.14 124.62 124.98 47 


(25 Stocks) 

Net SameDay 
Date. igh aye or Ch’ge. LastYr. 
Dec. 207.99 —5.47 179.59 

a * 322.85, low 291.41. 

Dec. 10. .300. 292. 288.91 +6.03 240.69 
Dec. 11. O7 299.98 303.47 +4.56 241.04 
Dec. 12..306.01 300.69 302.39 --1.08 240.16 


Combined Average (50 Stecks) 


Net eDay 

Date. High. Low. t. Ch’ge. LastYr. 
c. 3..131.02 129.11 130.56 —. 121.33 
Dec. 4..131.47 129.76 130.11 — .45 121.01 
Dec. 5..130.17 128.48 129.04 —1.07 120.30 
6. .128.90 38 119.29 

Dec. 7..126.63 123.79 124.56 —1.03 120.27 
Industrials 

Net SameDVay 

Date. High. Low. Last. Ch’ge. LastYr 

Dec. 3..319.92 316.38 319.22 —2.11 

Dec. 4..322.85 318.12 319.62 + .40 240.38 
. §..320.92 316.15 318.17 —1.45 238.17 
Dec, 6..317.72 308.51 309.21 —8.96 236.23 
Dec. 7..311.65 301.30 302.37 —6.84 239.33 
Net SameDVDay 

Date. cr Low. Last. Ch’ge. LastYr. 
D 3.. 47 222.74 224.89 —1.23 180.65 
Dec. 4..227.16 223.94 224.86 — .03 180.69 
Dec. 5..225.54 222.31 223.60 —1.26 179.23 
Dec. 6..223.31 216.94 217.40 —6.20 177.76 
Dec. 7..219.14 212.54 213.46 —3.94 179.80 
SHARES SOLD ON NEW YORK STOCK 

EXCHANGE 

Week Ended —-Same Week—. 

Dec. 8,’28 . 1927 1926. 

Monday ..... ,487, 2,331,520 1,252,889 
Tuesday .... 4,919,900 2,560,040 1,513,044 
Wednesday. 4,379,250 2,724,995 1,326,020 
Fa aa F 5,407,590 2,473,730 1,545,176 
day ee 6,185,000 2,484,140 1,700,803 
Sate ay 3,749,890 1,503,290 864,672 
Total week. 29,128,960 14,077,715 8,202,604 
Yr. to date:859,495,982 536,008,763 421,214,429 
Dec. 10...... _ 5,222,400 2,582,540 1,819,495 
Dee. 11...... 3,916,060 2,899,440 2,095,203 
Dec. 13...... 3,999,360 2,650,460 1,908,637 





Net SameDay 


Date. High. Low. Last. Ch'ge. LastYr. 
Dec.  8..213.28 207.09 207.09 —5.47 179.59 
Week’s ran arn 227.16, low 207.09. 
Dec. 10..212.70 207.81 211.51 +3.52 180.12 
Dec. 11..215.49 212.31 214.46 +2.95 180.54 
Dec. 12..216.07 212.65 213.68 — .78 179.82 


RAILROAD AND INDUSTRIAL SHARES 


STOCKS INCLUDED IN MARKET AVERAGES 


RAILROADS RAILROADS 
hiso) 


Atc n issouri Pacific 
Baltimore & Ohio 


oe York Central 
Chesapeake & Ohio . H., N. H. & H. 
Cheese Rock Island Norfolie & Western 
Pacific Northern Pacific 
pi. ua & West. 


Pennsylvania 
Erie Pittsburgh & W. Va. 
Great Northern pf. Readin 
Illinois Goapent St. Louis-San Fran- 
Lehigh Val dey. cisco 
Louisville & Nashville Southern Pacific 
Missouri, Kansas & Texas & Pacific 
Texas Union Pacific 


*Multiply by 2. 





SOLD 
Total. Av. Daily. 
Week ended Dec. 8, '28: 
WERE. 5.sv0aeree 1,865,700 345,500 
Industrials ............ 27,263,260 5,048,752 
| ere 29,128,960 5,394,252 
Week ended Dec. 1, ‘28: 
cc. coo vt 2,400,611 545,598 
Industrials 1 2: 23,640,139 5,372,759 
ES ae 26,040,750 5,918,352 
Week ended Dec. 10, ’27: 
Eeeedyerccko 1,378,785 255,331 
Petals SOT seowee a 12'698,930 2,351,654 
a 14,077,715 2,606,985 
INDUSTRIALS INDUSTRIALS 


§Air Reduction *General Electric 
Allied Chem. & Dye ‘*General Motors 
Agedena Smelting & Internat’l] Harvester 
Refini Internat’! Tel. & Tel. 
National Biscuit 
National Tea 
tAtlantic Refinin Otis Elevator 
Baldwin Locomotive {Texas ;— Sulphur 
Burroughs Add. Meh. tUnited Fru 
Case Threshin “7.8. ¢. Pi e,new 
— Te Ivents aed tates teel. 
u Po e Nemours estingho 
Eastman Kodak cotworths  * BF. 


tMulkiply by 4. {Multiply by 2%. §Multiply by 3. **Multiply by 5. 
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Bond Sales, Prices and Yields 









































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
_— CLOSING AVERAGE OF 40 ISSUES — PER cent AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
96) S 96 44 —t-—-—- | | | | a | 
o4 fie. i 
ct a > —+— | — 94 4 a - + } - 42 
at pee ie a. fen a at OS SS Se Se 2 4.0 
va | ES nm NON 90 3. =e sae eS be 
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JAN FEB MAR APR 34 4 5 
| ee ee ee a ee a ee 2 VERGO TOR tay JUN DAL 0G SEP OCT Nov GEC iu. FED an APR Wy JUNG EP Oe 
| —— 1927 i928 Wannonn 
BONDS SOLD ON NEW ear aaa EXCHANGE, BY GROUPS BONDS SOLD ON NEW brn so STOCK EXCHANGE 
‘ar value ar value) 
Week Ended Same Week Week Ended -———_Same Week—__,, 
Dec. 8, 1928. 1927 Changes. Dec. 8, 1928. 1927. 
i seinntii eatin wicnned twinaaninndpithaden "328,000 $42,053,000 — $6,725,000 | MOMday ........-..-eeeeeer evens reesseccecercesss $9,461,500 $10,804,250 = $11,218,500 
United States Government. .222000200 2000000000052, 2,511,000 rv ie RS ~ ~~ Ae 11,517,000 13,682,500 
Forei sf ea? 0%, 1909, Wednesday ES ORE ee Pee Serene ae 8,779,500 12,296 
gon Bin, 20:7 et Ren hi 15,333,000 15,981,000 — 648,000 | Thured ‘bor’ -—S URS 
WES fos < cence chock odds wah tcy'teruecaiennded 20,000 19,000 nT patria en Sanienstseeh senesh sss 7eeysatans 11,007,000 10,508,500 15,249,200 
WEY Wosregiic caana tice atoauinvedecumawniadereduanes a es t 2,000 i Rea peace iarant by edlosteeedadsae aiees 3387 500 16/486" 500 Past 300 
WN isd nv nacaadennasetdecisinnic hopriakizeviesas $53,194,000 $62,517,250 — $9,323,250 Total Week -....-..+ereeeeeeeseeseeseseeseeeeee "$53,194,000 517,250 $75,452,200 
EN ods Sasac 5'9.ssuaadavangeaeeon eee ¢ 047, 
BOND AVERAGES (40 BUNDS) MI NM ic cre cotciciicedadiiccecstesecn 3 ht 4 ae ry Ws ?4 2, anaes 
Tuesday, Dec. U1......cc.ccsccccccccccscccccccces. 10,857,000 13,819,000 635, 
Net Net. Ww /857, 19, 14,635,600 
pate. Close. Ch’ ge. ppate. Close. Ch’ge. ednesday, Dec. OE east ahocaheiwensons ae 8,530,000 11,264,000 13,993,500 
Ps Me nccenctesedeiedennsewe ; _ Diced ecentaaesdoteeaene 5 — .08 —_ 
BEM 3. oa.aceoccaneanetoeeences 90.61 — 110 | Week's range—High 90.71, low 89.96. NEW BOND ISSUES 
ECs sp iasacan icceescaeees 90.48 an SEY MM caus saccaecevansssace 89.68 — (eanremawon ae ponds’ Dec. 9, 1927 
i oicainecnstcanaeadincts 90.1 — F.C See 89.71 + .03 ‘Deg, 7, 1928. Nov. » Dec. 9, 1927. 
MR isixssscanckends elataeal 04 = — 10 | Dec. 12.:::: ababubaieensces 89.83 + 23 | Zocsen bibsRedvssesaieasigensecvesees. EE [an $32, 150,000 
State and ‘municipal. SEE FE, Tt ee 23,980,200 » 724,000 12,934,000 
BONDS INCLUDED IN MARKET AVERAGES —. - DEE £6000 660600eenedeesesdesdecdsenesua = ef 300,000 69,950,000 
RAILROADS. RAILROADS. AAR AD 5,000,000 6,000,000 3,000,000 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railwa: en. 4s, 1956. ES 5 Sala sie ae Caer s adde eaeboaeees sameee 2,825,000 1,200,000 4,700,000 
Atlantic Coast Line Ist 4s, 1952. Union Pacific 1s 1947. 
a hosapeake & Onis ge Side ion, Western Maryland 4s, 1952. NN bncddniatnesssdascovecssss conriisninsssnns $121,595,300 are $122,734,000 
hesapeake io gen Ss, ee se 2 ar to : N 
Ch cago Great Western 4s. 1959. INDUSTRIALS. ‘ Dec. 7, 1928. Nov. 30, 1928. Dec. 9, 1927. 
Chi. : nwounes. St. - Paul & _ aT 2000. American Smelting 6s, 1947. EE Jukncisadapagdusiegeisicotedantbsacusask odes #, ist 285,891 $4,335, 690, 591 $6,164, 253,887 
icago orthwestern gen. American Sugar ref. 6s, 1937 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Waiting Paper 6s, 1947. AVERAGE BOND YIELDS 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Gepeee 1st 1953. ee OE a ee eaemeiaaaaaats 
Erie consol. 4s, 1996. Armour & Co. , 1939. Ten high-priced bonds: Dec. 8, 1928. Dec. 1, i Dec. 10, 1927. 
Great Northern 5s, 1952. Int. Paper ist 52 1947. NE dat th 0665b5-00050690600 000 0b00 Cb SEEDS eve 4.430% 4.395% 
Illino.s Central ref. 4s, 1955. U. Ss. Ru bber 1st ref. 5s, 1947. EE i EP rE emer ae 4.254% 4. 251% 4. 181% 
Louisville & Nashville unified 4s, 1940. S. Steel 5s, 1963. 
Missouri, Kansas & Texas a adj. 5s, 1967. Westenghenene E. & M. 5s, 1946. ANNUAL RANGE 
issouri Pac:fic gen. 4s, High. Low. Low 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. ES co sacsncnaed 93.60 May 89.24 ‘Aug. OO Pee a2 "Aug. 75.01 Jan. 
Norfolk & Western cons. 4s, 1996. Tel. & Tel. deb. 5s, 1960. errr 92.98 Dec. 89.47 Jan. i tvicssssahapuose 76.41 Nov. 67.56 June 
Northern Pacific prior Len 4s, 1997. a. Gas of N. Y. 5y¥s, 1945. Bs 6008000005 00006 89.75 Dec. 985.52 Jan. i c00p500ae sain 73.14 Oct. 65.57 May 
Pennsylvani en. ang. 1965. Int. R. T. 5s, 1966. Si vedsecccrcnese 85.44 Dec. 81.99 Jan. ee 75.05 June 71.05 Dec 
Reeding (4) preeee 2 ds, 1860. a ’s County oe 4s, 1949. stamped. 4 Pe D hanSs.0S apes re} — 76.95 Jan. ts od¢00Ree0eee 82.36 Nov. 76.65 Sep. 
ea boar r Line re Ss - Bye. Eee. Ge, MOC Ret vicccccsccccces .43 Jan. 75.58 Oct. ee . 89. . .24 Dec. 
Southern Pat. fic ref. 4s, Third Av. adj. 5s, 1960. *To date. - are _ 
' 
4 
Bond ransactions—N Cw York Stock Exchang € 
For Week Ended Saturday, December 8 (Total Sales $53,194,000) With Closing Prices Wednesday, December 12 
UNITED STATES GOVERNMENT BONDS. Range, 1928. Net Wed.’s | Range,1928. Net Wed.’ 
(Figures after decimals represent 32ds of 1 per High.Low High. Low. Last. Ch'ge.Sales. Close. High.Low. High. Low. Last. Ch’ge.Sales.Close. 
a 89% 82% ‘Bieta vest 6s, 1962. 838% — % 121 83 100% 95 Finland 6s ints ie 9 ‘om 
WH 10 " Benes Alves 48,55 City. 102 1024 aes th OU I et ox Dem, me 100i 190" 100" tpn 
Range,1928. Net Wed.'s 92% Do 6s, 1961, Prov..... 93% 93% 93% — % 88 93 101. 97% Do 6%s, 1956 99% $e% 4 xe 9 1, 
High. Low. High. Low. Last. Ch'ge.Sales.Close. oy 96% Do 6s, Apr, 1960, City. 99% 99% 99%+ % 1... 96 90. Do 5%s, 1958 ......... 91° 90 #%— % 23 oon 
101.26 989 Liberty 3%s, ‘32-47. 99.24 99.16 99.17—.4 446 9.20 | 100° 96 — Do 6s, Oct, 1960, City. 9% 99 99 — % 38... 101 97 Finnish 6%s, A. 1954... | 97% 87% 07% 3 ’ 
101.18 98.5 Liberty 3%s, reg.. 99.14 99.14 99.14 .. 5 oe 93% i Buteore Sf tees 9 #90 $0 pi 14 90% 101 97 Do 6%s, B, 1954....... 97% 97% 97% _- : os 
103.15 100.00 Lib Istev4%s,'32- 47.100.16 100.8 100.12 135 100.12 97% 97 DOTS, TOD «60 ss800 9% 9 wT -—-—* BD .. 109 103% Framerican Ind 7%s,'42 2. 104% 103% 108% —-1% 30 |. 
104.00 100.9 Lib 4h 44s, ‘83-58 10.2810 1711S —8 1048 100.19 110 105% French Govt 7s, 1949.. 107% 107% 107% + % 211 107% 
103.30 100.12 Lib 4th 44s, reg. .109.20 100.14 100,20 —.5 21 - 11% 98 CALDAS 7%s, 1946..... 99% 99 99%— % 31 99 119% 113 Do 7s, 1941'......... 14% 113% 113% — i 118 113% 
116.6 109.30 Treas 44s, °47-52..112.10 111.20 111.20—.14 142 111.29 102% 14) Canada 5s, 1931........ 101 100% 100%— % 13 100% | 103% 101 Fr Nat S S Lines 7s,’49. 108244 101% 101% — % 15 101% 
111.12 104.26 Treas 48, 1944-54..107.5 103.19 106.23—10 259 .. 108% 103% Do 5s, 1952 .......... 104% 103% 108% — % 81 103 
108.10 102.8 Treas 3%s, 1946-56.104.10 1038 30 104.2 —.10 181 Be 101% 98 Do 4%s, 1936 ......... 100 9%—- % 30 9914 101% 97 GERM C A BK 7%s,’50.. 98% 97 98 25 97 
103.10 98.9 Treas 3%s, 1943-47. 99.12 99 99.2 —'3 154 9-98.28 Ww2y 100 Do Bigs, WID ..ccvcccs 100% 100 10%+ % =%78 100 93% 86% Do 6s, 1960, July ...°. 89% 88% 83%. —~ 1% 31 
99.21 98.00 Treas 3%3, I4u-45. 9.2 Ys.i8 Wo.I8—18 120 98.24 110 105 «Carlsbad 8s, 1954....... 105% 105% 105% + % 1 +s 93% 86% Do 6s, 1962, Oct ..... 88% 87% 87% —1 134 ts 
103 98% Cauca Val ins, 1946... .101% 100% 101 “e 21 101 3, 8 ee? 6s, 1928 ...... 91 % 89% —1% 164 oon 
. — Y “hile 6s, cists 93 = 31, 5% 10% Gen Elec 7 Be 
abit dala. Zoidodsccradscessticcacwiod $2,511,000 See oe ale oe TL Dent... 88% 8” Os ioe oe” | 1208 117 Do Gye, ioe isn 121% ~ 18 102% 
FOREIGN SECURITIES. + rt - mg ad P — 109% 102% — = 33 102% aaa oo% Do 6%s; 1940, 99% 1 +1 13 po 
’ . “- — 57 ‘4 5 ) 1§ - , 2° 
some Ss Alpine: Mont ae eS Do 68, 1961 "$4 83) oh & be beet | 107% 104% German’ Rep’ 7s, 1940....106% 108 ia ~"% 2 10h 
pine Montan 73,55 954% % Aa 7 é k 7s," 
OOH O4i Antiogua Ts. A, 1940... 99% 98% S44 “w IP MK | ON Br Do emer 1OOl ee 7. 00% OTH OOK + % ge ory | 10, FG Hone cies So ae 8, 2 + H 2 9TH 
te 9314 Do 7s, B, 1945... .9 92% 93%— ‘ De = 3 , . + 8 eye 
oe Boe Bie BEBE FE Be, ee ee cca: St Be RE OR  B | iby HOR ha aes, aor a yt 
, 99% 92% Do Ist 7s, 1957 .. 938% 92% 92%4- 4% 2 .. 102. 99% Christiania 6s, "Most. 101 100% 10% — % 10 .. | 90% rth Do 40°'1900 6222. 86% 86 _ Bee 
98% 92% Do 2d 7s, 193i ooo 93 92% } re 5 692% 99% 95% Cologne 6%s, 1950....... 98 97% 97% + % 123 .. 99% 98% Do 5s, 1947 .......... 99% 98% 98% — 11 
96 93% Do 7s, D, aa 4 93% I%— % | > 95% 90 Colombia 6s, 1961, Jan. . 90% 90 oOo = & 48 89 101% ji Gt Con El Pr Jap 7s,'44 gen 98 98% 
96% 92% Do 3d 7s, —.. 92% 92% 92%—1 17 992% 95% 90 Do 6s, 1961, Oct...... 91 90% 90%—. % 110 88% 98 92% Do Gis, 1950 93% 93% — = 3 3 96% 
93% 90% Argentine 5s, 1945...... 90% 90% OO + & 11 20% 90% 88% Colombia Ag Bk 6s, 48. 90% 88% 90%+4°1% 21 oa 91% 84% Greek 6s, 1968 ......... 86 Soi Se — 47 86 
101% 99. Do 6s, A, 1957........ 109% 100% 100%+ % 59 99% 94% 88% Do 6s, 1947 .......... 92% 8) 9% .. arte 100% 96% Greek Govt 7s, 1964 .... a =e 85 
101. 98% Do 6s, B, 1958........ 101° 994100 — % 92 100 98 91% Col Mtge Bank 7s, 1946. 92% 91% 92%+ 4% 21... 10 — 
7% 94% Do 5%s, 1962.......... 97 96% 9% 4 % 88 95% | 98 92 Do 7s, 1947 .......... 93% 93%41% 58°: oS 2 Barer Go, 1088 99% 9% — % 36 100 
\ 100% 99 Do 6s, June, 1959....- 100% 99% 100%4 % 86% 99% 93% 86 Do GMs, 1947 ......... ai 86 ss ere B54 B+ Hamburg State 6s, 6a Borg He —1 11 97 
100% 99 Do 6s, Oct, 1959...... 100% 99%100%+ 4% 47 9% 89% ars Copenhagen 4%, 1953... 89° 88% 88% — % 101 88% 104% 100% er Se 48, 1950....104% 104 104% + KO. 
a ee on ethers a gon | te SS. 6% 4 OF — 3 104% 200% Hottand Am 6s, 1987... 101% 101% 101%. eu 
100% 98 Do 6s, Oct, 1900...... 100% 100 100 % 64 100 12% 90 Copenhagen Tel 63, 1950.100% 109% 100%... . Bee iol OT” Ed ie nasa 100% 107 101% + «GA 100% 
wee Be oe, Fob, «=~ - 10% 98% 160% + i 92 90% | 101% 98% Cordoba 7s, 1942, Prov..100 90% 100. 6 99% | 97% 93% Do 7s, Mi i48,'45...... 99 94%, aan oa + % 9% 
1 100% 98% Do 6s, Sept, 1930.....100% 100 100 — "yw 184 100" | 100 98 Do fe, 1988 a: + i RS Se Bart bee 07% Hungarian L M 7%s,'61. 90% 90 . 8. 
99 om Australia 5s, 1955....... 96% 95% 9%K— 1 166 95% 99% 94% Costa Rica 78, 1951 % 47 93% 102% 98% ILSEDER STL 7s,'46...19% 102 108 6 
“yy Aer 96% 93° 96 — % 166 95% | 100 96 Cuba 4%s, 1949 % 2 97% | 92% 92 Do 6s, 1948........... $74 92 88 a a 
n 92% BoM Do 4%s, 1956.........- 88% 87% 874—1% 169 87% | 105 99% De 5s, wees m . 3 97% 94% Irish Free State 56,'60.. 97 96% —"% 2 ~ 
4 104% 102 Austrian 7s, 1943....... 103° 102% 102% .. 31 «102% 104% 101% Do 5%s, 1933 ...... - ae. 100 o4 Ital Cred P W 78,A,'37. 95% 941% Ho 7 3 om 
¥% ) 
94% 20% BATAVIA PET. 43942 95% 92, 98 — TT oR A Czechoslovak 8, 1052 a 2 = % SS 8% | lor gon Italian PU Credit’ 72,2 96% BO" 96° *,.” BS Ging 
ee ease . a — 101” 100% 100% — 2 on = 112 (108 OA TE. Sc ncnccess 110% 109% 110 + % 37 110% 100% 96 Italy 7s, 1951 .......... 98 «(97 a —"% 535 97% 
' 10914 108% Do 6%, 1949.......... 10% 103% 1051 % 49 105% 112% 110% DANISH MUN 8,A, a8. ta 110% 110% — % 119% 94% 91% JAPANESE 4s, 1931 .. 91% 91% 17 91% 
109 Do 78, 1955.....2..000. 108 107% 107% ..” 156 107% | 111% 110 Do 8s, B, 1946.. 110% 110. 110% + % 10 110% 105% 100% Do 6%s, 1954 ........ “101% 100% 1017 1 127 100 
107% jong Do 78, 1956......-+--++ 106 105% 16 a% 9 105% 90 88% Denmark 4%s, 1962 .. 83% 88% — 1% 162 88% , ie 
uw 116 114% Do Tis, 1945.......... 115% 115. 11 . * oes 105% 103% Do Gs, 1942. --......... "105% 104% 104% — % 87 .. 101% 99 LEIPZIG 7s, 1947...... 100 99% 100... = 17: 100 
111% 109 Do 8s, i941............ 110% 100% 10% +°°% 4 «110 100%, 1 Do 3%, 1935 .....--+- 100% 100 100%+ % 58 .. 102 96% Lower Austria 7%s, '50. 98 98 98 ... 4. 
113% 112% Bergen 8s, 1945........ : ae 99 My Deutsche Bank 6s, 1932. 98 97 97% .. 46 97% 91% 8 Do Hy EI ohh '44.... 85% 85% 8%— % 20 8hY 
t &% Do 63 140 Se eras 4 pi ini ithe 4 im 2 101% 100% 96 Dominican Rep Ist 34s, . 101% 99 Lyons 6s, 1934.......... 100% 100 100. 6 9% 
96% Berlin eye. 1 a ened L — aa | eee | ery rrr 98% 98 2Y%-—- % 1 - 
| 100 96% Berlin Sie, tee Gigs,bi 95 94% 944 — ce T Saae | 103 90% Dresden 7s, 1945..-...-- tore iol tel”. 35 addy, | ieee $8, MARSRIELMe Ge, 1000.-100% SOR tee. 
96% $i% Berlin Elec Rye Gigs, °56 3% 91 91K — 1% 20 91% | 104% 101% Dutch Bast Indies Sis, Ch titan ae Se ete eS 
108% 10%% Bogota 8s, 1945.. .105% 104% 104% — % 23... March, 1953 ........ % 102% 102% .. ” ies 43% 334% Do ds, 1945, asst large 34% 34% 34 i en 
108% 103% Bolivia Ge, 1047 105% . 105% Fa 100 lone 101% = She, Nov, 1953... Sich i ion ‘ti é 7 31. 21% Do 4s; 1945, nest large 3 - PtH rth _ % . 
, 19 : - f — 55 92% | 105% 103 Do 6s, 1947 ........-.. _ 1031 22% 235 4 99 
tore 2" Bordeaux 68, 1934... .--100% 100 100% " 38 oon 105% 102% Do 6s, 1962 .......... 103% 103% 103%— % 24 io3ie 30% ay ad zz 1845. — Sa Bae a1% Ha eum 
ta 39% a ge 57...- rd > i ~ Tila 3 ot 93% 99% 93% ELEC PWR GERMANY 46% 37% Do 6s, 1933, asst large 38 38 38 ~ 1 
99% ' ~ ae ; pers 94 84 —1 ti 103 osm Miag M Mch 7s,’56, ww 94% 4% 94%—2% #1 
113% 107, Brazil 83, 1941.......--- 107% 107% — 1 . GL 106% | 444 107% EI Sélvador 8s, 1948. . “14088 110 110 —1 10 109% | 94 Do 7s,'56, ex wts =. 92 7 94 
108% 103% Do 7%s, 1952 105 15. eae 104% 100% Est RR France 7s, 1954.103% 103% 108%4— % 44 103 95% sou Milan 6%s, 1952 ....... 89% —i 6 
ee Oy” Brazil Gent Ry 7s, 1952.100% 100 100 :. 54 100% | 13114 100% Montecatini 7s, asd ag itr a4 7 — 30 2 
103% 1004 Bremen — sot —_- 102 101% 101% |. 30, 100% |. 174 100% FIAT deb 7s. 1946...... 158 150 150 —8 238 143 101. 9% Do 7s. 37, = Wess 4 % ie = 
95% 90% Brisbane 5s, 1957..... :92 91% 92 + % 9 1 99% 90% Do deb 7s,1946, ex war 98% 96 96 — 2% 219 .. 105 100% Montevideo 7s, 1952 ee" 101% 101 oe *. 81 100% 
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Range,1928. 


Net 
High.Low. High.Low. Last. Ch'ge.Sales. Close, 





wont 100% ESHERL ANOS 6s,'14..100% 100% 1004... 
104% Do 6s, 1972 165% 106 16 — 
"ST... 04 93% 9% — 
Me 93% 93% . 
103% 100 102% 103+ 
92 Nor Ger Lloyd fis, -- 938% 92% 934% — 
102% 98% Norway 5%s, 1965 100 1000C— 
108% 191% Do 6s, 143 ... 102% 1003+ 
104% 101 102% 102% — 
94 7% 97 97% — 
54 101% 0 6s, 2 1024 108 + 
a 00 Norway fy EN sie! ‘Mt pet bIm Br — 
9 «690% Norwa 4s,’ al 
98% 88 Nuremberg 6s, ist . %% 89 ‘ 
oy 0 my DEV 5%s, “58. H% 90 =_ 
105 96 Do Gs, 1063 .......--- 97% 96 «% — 
108 = 99% Oslo 6s, 1955 ...........101% 100% 100% — 
102 18 Do 5%s, 1946 ......... 100 99% 990% — 
93% 90% Oslo Gas & Elec ag 93% 92% 93% + 
- mane 5s, 1953... .102% 102% 102% 
a 3 ama 5s, eed peaseces 95% 0% 95% — 





100% oe Parie-Ly- Med R R 6s, 


1958 aS 1050 108% ; 
102 Do 7s, 1058.........-.. ; “~ 
Non 83 Paris Orl Ry the, 68. 95% 4% 95% + 


104 101% Paulista Ry 7s, ‘2 "103%.103 193 
98% on” Pernambuco 7s, 1947. % 4% — 
107% 103% “se ae 1956 + 1TH 5 SS = ¥! 
104% 7 Do 7s, = neat 103% 
























99 piel” v7 1952 121 #117 «4117 
1 re s, 1952........+ 7 _ 
2 ws Poland 6s, 1940......... 83% 82% 8°% — 
Do 78, 1947....--.-+55- 89% 88% 88% — 
101% 98 Do 8s, 1950........... 90% 98 98% — 
109 105% Porto Alegre 8s, 1961. ..106% 106 «106 
104% 100% Do 7%s, 1906.........- 102 101% 101% — _ 
100% lou Prague (Gtr) 7%s, ‘52..106 105% 1 
we 110% qe Ts, 1941. + tg tag — 
—~ 100 RHINE MAIN 5 hs seats sets oe 101% — 
ie 103 Rhinelbe Union 7s : 
< Do 7s, 1946, ex war... 96% 96 98% = 
6s, '53. 94% 93% % — 
102 101% 10:4 + 
4 6s, 1952 9 86990 . 
$8 22 Rime reel te, 1955. 92% 92 92+ — 
108% 105% Rio Gr'de do Sul 8s 107 105% 105% — 
One os” De oe 1908. 92% re a 
108 105 Rio de Janeiro . 106% 105% 105% — 
93% Do 6%», 1 95% 4% &% — 
89% Rome 6s, 1952.. 91 889% 
106 102% Rotterdam’ 6s, 1964.....103 102% 103 
od Boy ‘bet De S$ PAULO CITY 8s, ‘52. ane a sa bs 
6%s, 1957......-... 
92% suo Paulo State 6s, ‘68. 93% - 
108% 105 Do 8s, 1936........... 106% 105% 106% + 
00% 106 Do 8s, 1950...........- 106% 166 106 — 
104% 90% Do 7s, 1956............ 101 99% i101 — 
1 94% Santa Fe, Argt 7s, '42.. 98% _ 
rbruecken 6s, s 9 + 
108% 99 Saxon Pub Wks 7s, '45..100 90% 99% — 
98 y 1951........-- % *& — 
100 by Saxon State Mtge 7s, "45 99% 98% 99 
Do S IDG. cc cccsess 94% 944 — 
106% 108% Seine (Dept of) 7s, ° -105% 10554 = ‘ 
101% & Serbs, Creates 8’ 8a 82 88 —3 
85 824 Ta, 1962.........:. 84% 52% 52% — 
9614 1 P GMs, ‘52 91 90g 
107% 104% Slemens & Halske 6%, 
1951, 50% paid....... I I 1 
ie Wh, Miingeseccccsee 101% 101 101% + 
i 105% Do 6s, WeBbs ccccccvce 106 106 
se Gs, 1936........ 98% 0% — 
92 St ria 7s, 1046.......... % 92 92% 
105% 102% Sweden » 1954....... 104% 104 os 
Do Fe cc cccccccs 102% 102% 102% 
11 109% Swiss 8s, 1940.......... 110% — 110% + 
105% 101% Switzerland Ds, 1946. ..104% 108% 1 
100% 98 TOHO EL PWR is, "55. 99% 984% 98% — 
Do eee ° 99 — 
wo 957... 96% 
101% 98% Tyrol Hydro El} TMs. "SS. 99% 99 99% + 
101% 98 UJIGAWA EL P te "45 99% 98% 96% — — 
101 95 ve 8S 8S Copen 6s, '37 98 98 8 
106 «1024 Utd 1 Wks Bur 7s. 31.104% 104 104 — 
97% 89 United. Steel Whetie 6%s, 
A, 1951, w w........ 92 4 89% — 
ws Ss Do ‘oe, A. "sh, on wer 8 9 — 
89% Do 6%s, C. ‘51, ww... 83% 90 9 — 
95% 90 Do 6%s, C, Sl, ex war 91 91 91 + 
90% 86 Upper Austria 6%s, "57. 87% 87% 87% . 
100 ruguay 6s, 1960........ 98 
310% 1 Do 8s, 1946............ 108 108 «#108 
89 g VIENNA 6s, 1952....... 87% 87 Tt — 
93% 90 Venetian Mtg Bk 7s,'52. 93 91% 91% — 1% 


91% 85% WESTPH'IA E P 6s,'53 88 85% 854% — 1% 


1 96 Wuert’berg Hy El hi 97 


100 «94 YOKOHAMA 6s, 1961... 95% 9 954% — 
DORRD GORD ccccccvdccccccccecccecces «- -$15,333,000 
NEW YORK a 7 
101% 97% 4s, 1950 .............. 9814 
110% 102 4%s, bo Cocececooneces 11108 1 105, 
101% 99% 44s, 1960 ...........0.. 3h 1a hs wre 
Wetes -GOMe cccccccccccscccccecs $20,000 


STATE BONDS 


99% 99% N Y Canal 4s, 1942..... 99% 99% 99% — 1% 


Betas GONE occcccccceseccccsecss 


CORPORATION ISSUES 


9 €6©68%)6 ADAMS EXP 4s, 1048.. 88% 88 ise 
100% 100 Ajax Rubber s “t be 8s,'36.103% 103% 1 
108% 2. Ala Gt 8 cons 5s, 1943.104% 104% ioe + 1% 
102 98 Allis Chalmers 5s, 1937.100% 99% 1004 — 
98 Alb r W P 6s, 1048.. ove 
1 104 Am Ag Ch ref 7T%s, '41.105 104% 1044 
7 Am B cv 6s, 2 5. - 
96 Am Chain deb 6s, ’ 97% + 
1 96 am Cot Oil deb 5s, ot 9% 9 9 — 
97 92 Cyanamid 5s, 1942. 95% 95 95% — 
95% 94 Am Ice sf ssae UO “ao — 
106 1 Am Mach & Fdy i. 39.1044 103% 1044 + 
100 «687% Am Nat Gas 6 1942. 98 97% — 
102%, 99% Am Sm & Ref Ss, TOOT. 200%) 200% 201% + 
106 102% Am Sug Ref 6s, 1 ..104 — 
100 Am T & T col tr 4s, °29. _ 
1 Do conv 4%s, 1933.....101 101 101 4 
1 Do col tr 58, 1946..... 104% om 
110 «(106 Do ee, 1943. ........ 108 «106% 1064 — 
1 Do Se, 1960....... 1 105 — 4 
108 Aen Orage carhrtoy ‘ee as 
Am r Ss," 
Ho 10 4 Bo, Sar agg lbgh 19 1G + 
Ss r * 
s0a%t 108 Anaconda Cop 6s, 108, mg 100 1004 “\% 
187 110% Do deb 7s, 1938....... 180 155 
241 120 Andes Cn Bi 7s, °43..217% i 179 = 
92 Anglo-Chi Nit 78,'45 95 
Ma 75% Ann Arbor Ist , 1995. 79% 78 79% — 
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108% 96% Do 4%s, 
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a 
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98% 91 ° es 
3% 91% by oe 4%s, A 





Range,1928. 
High.Low. 


101 Ark & Mem B &T 5s,'64.101 101 Wi 


++ td 90% Armour & Co 4%s, ‘39. 93% 92% 93 
91% 31% _ 


87% Arm & Co of Del5\%s,'43 92 





108% v4 Assoc Oil 6s, 1935. 102% 1028 1024 — 
99 A. T & 8 F gen ts 93% 92% 92% — 
8134 Do adj 4s, 1995 87% 87% — 





% 
as Do adj 4s, 1998, sipa. tos 87% 87% — 


Do 4s of 19098, 1955... 91 #1 
88% Do 4s of 1905, 1955. oy 91 91 


90% Atch, T & S Fe, Rocky 

Mt Div 4s, 1965...... 91% 91% 91% 
92 Do Cal-Ariz 4%s, 1962. 99% 98% 99 
86% Atianta & Birm 4s, 1933 88% 87% 


88% + - 

103% Atlanta Gas L 5s, 1947. 103% 103% 103% — 
% oat Atlantic C L Ist 4s,"52. 924% 93 + 
6 Do un 4%s, 1964...... 97% 97% 97% — 


884 Do L & N col 4s, 1952. 91% 914 91% 
74 Atian & Danv ist 4s8,'48 76% 75 75 
65% Do 2d 4s, 1948........ 67 67 ST 


72% Atlan, Gulf & W I 5s,’ 59 78% T7% 77% — = 


09% Atlantic Ref deb is, "37. 101% 100 100 


83% Atlantic & Yadkin 4s, "49 86% 86% 86% — - 


ioe BALDWIN LOCO 5s,'40.106% 106% 106% 
91% Balt & Ohio Ist 4s, 1948 93% 92 2 
me Do 4%s, 1983.......... 98% 98% 98% 


100 Do ref 5s, A, 1995. ...102% 100% 100% — 


100 Do ref 5s, D, 2000.. - Se 11 «101 

103 Do Ist 5s, 1948.. -1044 103 104 

107 Do ref és, C, 1995. - 108% 109 109 
Do P, LE&WVa 4s," 41. 


97% 91 94% 94% 94% + 
107% 101% Do Southwn div_ 5s,'50.103% 103% 105% — 
oie 82% Do Tol-Cin *. 48°59. 


86 % 34% 
‘» 99% Barnsdall Corp 6s, 1940.140% 130 131 
6s,'40, ex warrants 99% 


89% Do 
sn Sor Bangor & ‘Aroost 4s, "51. 85% = & 


96 
50% 90 Belding Hem cv 63,36. 914 0% 90% 
109% 104 Bell Tel “ Pa 5s, B,’48. —— soot see 


107 Do 5s 1960........ 107% 1 
£0% Beh Stl - deb 5s,’42. 101% 100% 101% 
Do pur = 5s, 1936. . 101% Pot] 100% 


105% 10% Do 6s, wo eccccese 105 104% 

99% Do 5%s, 5 ececes 103 joree 102 

96% Bing & Bing ms 1950.. 98% 98 98% + 

97% Boston 2 Ba Hy > 1967 99 ™  ~ - 
1 


79% Bos & N r L 48,'55. 81 81 


59 Botany co. Mille éus, "34. 78% 76 76% — 


68 —_ « = Av ist cons * 7. . 
eee eer eeeeeee te 


1 
97 Bowmen & Bilt 7s,"34..101% 100% 101% 
Bklyn City RR_5s, ‘1941. SO8% 89% 89% 


% 89% 
103% Bklyn Edison 5s, A,'49.105 104% 104% 


100% Do 6s, B, 1930........ 101 «=100% 100% 

96%, Bklyn Man Tr 6s, A,’68. 99 97 97 

os Bkn, Q Le & S Ist 53,’4i 2% i wo 
Do ¢ 5s, stpd, 1041 

o2% Bklyn. ‘Union Elev 5s, "50 PS a2 52% 
Do 5s, 1950, stamped. . 938% 91% 93% 


ay 

104° Bklyn Union Gas 5s,'45.106% 106 106% 
9% 116 Do ref 6s, 1947....... ure 117% 117% 
396% 250% Do cv 5%s, 1936.:....: 330% 3301, 
7% 9 Brunswick & W 4s,'38. yt $s $s 


90% Buff, R & P con 4%s,'57 44 


93% 
106% 100 Do Ss, 1937.........+.- 100% 100% rons 


954% Bush Term conr A og 103 
99% Bush Ter Bidgs 5s,'60. .105 102% 10e% 


105 
103% 100 By-Prod Coke She. *45...101% 100% 100% 


0 108% CAL G&E ref 5s, 1937.103% 103% 103% 
i - Cal Pet deb Sis, 1938..104% 104 104 


Do 5s, 1930 .......... 103% — a 


03% 

101% 97 Camaguey Sug ™, “@.. A. 

16% 105 Can Sonth As. A. 1962. .10°% 1 Wak 3 100% 
1084 100% Can S S Lines 6s, et Veen. 102% 102% 





35 s 98 
5% Canadian Pac deb 4s... 88 86% 86% 
97 «68988 


2 8&8 

101% 96% Do 4%s, 1846 ........ PAG, 

105% 100 Caro, C & O Ss, 1938...101% 101% 101% 
100% 107 Do 6s, A, 1952........ 109 108 108% 
00% 98 Cent Ohio Reorg y atx 98% 98% wm 


06% 106% 
107% 109 Do con 5s, 1945. 02% 102% 102% 
Do 1929 


% 99% 6s, “Toone 10 
108% 105 Do ref 5%s, 1950..... 106% 105% 106% 
102% Do 5s, C, 1959........ 103 103) «103 
a a Do Mod div 3s, “an 105 105 

Cent New Eng 4s, 961. 34% 85% oe 
Ar ivd 1980 Cent N J gen 5s, 1ST. 18 nS 1% 
mM 


4 89% Cent Pac Ist ref 4s,'49. 91% 
99% 3s, SE eccccade 99 
» 100% Do BEE accceceses 103% 102% 102% 


91% Do Th S L 4s, 1954... 91% 91% 91% 
120 Cent Steel s f 8s, 1941..124% 124% 124% 
rp 5s, 194 


Do 4%s. 1977 
91% 85% Do Ill div 3%s, 1949.. 87% 87% 87% 
92% Do 


Ill div 4s, 1949.... 92% 92% 92% 
61% =, S, a Conn Rys col 
TEED ceccccces 63% — -_ 


83% on a ‘East Tl 5s, 


1951... 85% 
104% 100 Chi, G L & C 5s, 1937. ‘101% 101% 101% 
72% 66 Chi Gt West 49, 1950... 08% 87% 68% 


88% Chi, Ind & L ref 48,47. 92 92 92 
100 i Ind & L g 5s, "66.102 102 102 
107% ie Ms oncaeid 107% 107% 107% — 
O24 Ch. M. St P & B oe, 75 Om 94 
61% adj 5s, 2000 ...... 78% 76 7% 
83% Ch. M & St P & 4s,A, oe 87% 
92% Do 4%s, E, 1989 ...... 97% Hy 95% — 
76 Do gen 3%s, B, 1989.. 76% 7 76 
94% Do gen 4%s, C, 1989... 98% 97% 97%— 
75% Chi & N gz 3%s, 87 80% 79% 7 
st) Do g 4s, 1987 . 9 9 
ao Do stam eee 92% 92% 92%4 
95% Do 4%s, 2037 . 9% 98% 98%— 
107™% Do g 5s, 1987 . 109% 108 1% _ 
104% Do ref 5s, 2037 . 106 §=105% 105% 
99 Do a f 5s, 1929 99% 
102% Do 7s, 1930 102% 102% — 
114% 197% Do 1936 110% 110 110 





6%s, 
Chi R ist Ss, * 82% & on 
% Beh Ch, Wt Sarin Ba an he + 
oe + tes Do ref 4s. 1934 ...... 
97% Si TOE aacanessh oon ~~ — i% 
= G&S. M&O con 6s, 30,100% 100% 1005 + \% 
% Do Ss. 19°0 99 ‘ 


101 5s, 
114 Do 6%s, C 


, 1963 : 

i 84% Chi & W Ind con 4s,°52 88% 87% 8h — 
105% 102% Do 5%s, 1962 ........ 105 102% 102% 
97% 93% Chile Con deb 5s, ‘47 .. 96% —_ 
01% 104% Choc. Ok & G c 5s, 1£52.104% 104% 104% .. 
90% 88% Cin Gas & El 4s, "68 . 


2 Do * spose 12 112. 112 

112 Dog 5s. B, 1993 ..... 

So, Be fet On, ib. tort ig ign — 
105% 1 Do " le ese om 
Sait $4 Do Cin, Dam Divas,'di 99 : 90° 

100% 96% Do 4%, 1S, 1977 ...... 98% 98% 98%— y% 


High.Low. Last. Ch'ge. Sales. by 
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Range,1928. 
High.Low. 


94% 
106% 
101% 
110% 
107% 


99 91% Col Ry, P & Lt 4%s,'57. oon 92% 
100 94% Col Gas 5s, 1932........ 98 
96% 915% Col & Hck Val ext 4s,'48 tx 91% 
101% 98 Com Credit 6s, 1934....100 - 99% 
bre 91% -Do 5%s, 1935 ........ 93% 93% 
99 95% Com Inv Tr 6s, 1948.... 98 96 
106% 104 Comp-Tab Rec 6is,'41....106 105 
108% 100 Comp Azu Bar 7\%s, 37... . 100 
96% 80 Do Ant 7%s, 1939 86% 82 
2% 96% Conn R & L rf 4%s,'51,st 97% 987% 
107. 104% Con Gas NY db oR. *45.106% 106 
838% 76 Con Coal Md ref 5s,'30. 78% 76 
103% 99 Consum Gas, Chi,'36....103% 103% 
105% 102 Consumers Pw 5s, -. 104 104 
102% 98 Container Corp és, "46... 100 vo 
98% 89% Do is, 1943 .......... 90% 90% 
102% 100 Corn Prod Ref 5s,'34...103% 103\% 
100% 98% Crown C & S Gs, 1947...100 
103% 101 Crown W Pap és, "51. ...102% 102 
93 5% Cuba Cane Sug cv 7s, "30 80 TOK 
97 68% Do cv 8s, 1930 ....... 82 79% 
100% 96% Cuba R R Ist Ss, 1952.. 97% 97 
110% ta Do ref 7%s, 1936 .... “106% 106% 
98% Cuba North R R 5%s,'42 95% 94% 
108 103% ya one Am Sg col &s,'31.104\% 103% 
101% 97 ban-Dom Sug 7%s,'44. 98 974% 
104% 101 yar a ee T &T is, en 102% 102 
101 98% Cuyamel Fruit s,’40....100 991% 
96% 90% om. & a 4 * 48,°43. 94% 93 
106% 103% des - oairueaien 104% 104% 
107 =1024 De 4 eens 108 «(108 
103 98% Denver G r¥ . 5s, 1951. .101% 1004 
lus oy Do 5s, 1991, sipd ....lul wy 
94 8 D&R G con 4s, 1936... 91% 91% 
97 8i D& RG West 5s,'55 95% 94 
95 91% Do is, 1978 .......... 944 4 
75 50% Dery (DG) Corp 7s,'42. 72 70 
103% 100% Det Edis col tr po ° et --103% 101% 
105% 101% Do ref 5s, A, 1 -. 108%. 103 
110 106% Do ref 6s, B, D0. - 108% 108 
106% 102% Do ref 5s, 1949 nae 104% 
107 «101% )=—iDo ref 58, 1955 ....... 105% 104% 
107% 102% Do 5s, 1962 .......... 105% 105% 
103 97 Det Riv Tun 4%s,'61.... 99% ORY 
108% 86% Dodge Br cv deb 6s, 40. Pvt 102 
88 80% Dold (Jac) 6s, 1942..... 8i 86% 
100 94 Donner Stl ref 7s, °42. 98% 98% 
106% 103% Duke Price Pw 6s,A,'66.105 104% 
194 98 Duquesne Lt 4s, 1967. 100% 99% 
1% 79 EASTERN CUBA SUG 
LT “Ssnncesnas 9% 93% 
14% 100 East Tenn reorg lien 
= ie BED cccencsscces 100 100 
110% 105 Do V & Ga cons 5s,°56.105% 105% 
badd 93% Edis El Ill, Bklyn 4s,'39 96% 96% 
117% 108% Edis El Ill, N Y 5s,'95.110% 11% 
106% 9, Elgin. Jol & E 5s, 1941. tos 103% 
98% 90 Elkhorn Coal 6%s, 1931. 9% 
91 74 i  — peppers 8 80 
102% 9 Eq Gas L&! N Y 5s,°32.100 100 
106% 102% Erie Ist cons 7s. 1930. .103% 103 
91 83% cons ifs, 1996..... 360 COB 
86% 77% Do gen 4s, 1996....... 81% 79% 
Sone ens = ref A. — neeebas 97% 934, 
c io cv 4s, r 1953. & » 
89% 81% Do ev 4s, Ser Br teak. & a rte 
88% 81% Do cv 4s, Ser D, 1953. 84% Sts 
115 110 Do Genes Riv ts, "57.111 111 
116 110% Erie & Jersey 6s, 1955.111 111 
101% 25% > j LT om | Ss, '42.. 98 97 
_ % bs, stam 98 
104 7 Do 6s, B, 1954 ood. 99 100 
1% 100 Do 6s, 1942 “104 1 
102 % Federated Meta 


99 Clev Un Ter 4%s,'77. 77100% 100 

105 Do 5%s, A, 1972 ..... 108%. 108% 108% 

100% Do 5s, B, 1973 .......105% 104% 104% 

eave oo Oil a 1938 ......116 109% 109% 
F & Iron 5s, 1943...101 100\ 101 

Of Gol Ind col tr 5s,'34.... 95% BK 94% 


oor Col & South Ist 45, '29.. oa 
Do ref 4%s, 1955 9i% 97% 
oa” Colum G & E’ deb 58,'52.100% 98 











101% 96 Fla E Coast Ry 4%s,'59 96 96 
81% 


91% 80 Do 5s, 1974 
Francisco § ug 7s, 
197% 103% Fre, EikeMon’ Val 6s,'33.104 


101 
117 


104% 101% Gen Mtrs A C 6s, 
102% 100 Gen Pet 5s, 1946 
108% 102. Gen Refrac Ist g 
100% 96% Ga,Car&éN Ist gtd 5s,°29 99 99 
108% 106% Goodrich Co Ist os, “if. 100% 107 


95% 


99% Gotham S H 6s, *Soa0- a 
69 Gould Coupler 6s, 1940. 73% 73 
110 Gr Trunk of Can 7s,'40.113 
100% 105 — Do 6s, 1936 106 


103% 103% 
99% GEN CABLE 5s, poet. ta 99% 90 
106 Gen Aspha't &, 1939 - 107 107s 


105 





89% Goodyear T & R 5s 


115% 111% Gt Nor Ry gen 7s.A.'36.112% 112 
102% 95% Do ref 4%s, A, 1961... 964% 


m 


103% 96% H Be, 3 ie 56% 
5 84% Do adj inc Se. ow: 86% 84% 
108% 100% Hudson Co G 5s,°49. 105% 104 


101% 


106 


% 96% Do gen 4%s, D, 1976.. 97 
11%% 105% Do gen 5%s, B, 1952.. 
3 


«& 
be _ ae 108% 108% 
OY, Guit” Btktes stl Sls, 99% 99% + 
98 Gulf, Mob&Nor Bins, 00. 104% 104% 104% - 


87% MACKENS'K 


98 Humble O & R i. 1937. 100% 100 100 
103% 100% Do deb 5%s, 1932..... 102 101% 101% — - 


108% ILUINOIS BELL 
st ref = A, 1956. 104% 108% 308% — 


1 
102% 98 Do 4%s, 1966.......... 
96% 88% 


Do col t, 4s, 1952. * 91% i 
93% 92% 


— = Do ref 4s, 1955....... 


108 
101 


101 


105 100 Ind Union Ry 5s, A, 65.103 103 

94% 91% Inland Steel 1 

192% 100 Inspiration Cop 6%s,"31.102 

86 Interb R Tisté&ref 58, 79% 

RHYL Do 5s, 1966, stpd...... 79% T7% 78 
99 Do Ge, 1932........... 80 

190°% ee a > Wile occcccs 100 

106% 94 


96 Do 4%s, 1963 
101% 96 Ill Steel deb 4%s, 1940.. 
101% 86% Ind Limestone 6s, 


88% Do col trust 4s, 1953.. 89% 89% 89% 
114% — Do 6%s, 1936......... 110% 109% 110 


5s, A, 1963.......... rer 104% 103 
oT 8696 


97 Ind Nat Gas 5s, 1936.. on 


High. Low. Last. 
86% Do St L div 4s, mene... 91 91 
98% Clev Short L 4s, 61. ..100 


Net Wed.'s 
Ch’'ge.Sales.Close. 


3 


= & 


ek 


ee 


: Pike ai 
Ponreerernrer sie 


[+11 


+ 


| +Lill 


- 


11+! 


I+ +1 LI bi til 


Li itt 
Tu 


+ ltt! ll. 


ve 


"39.1 02 196 00% 
110 Fisk Rubber &s, 1941. -111% 11° ae rae 
192% 98 Fla Cent & Penin 5s,'43.100 100 


xe 


80 =a 
"42. 1088 104% 104% i 


; “" Ss ae, 


r eee 102%~=« 
besedce 2 10H WI 
"52.100 * * 4 


Oo 100 


mr col? 


Claim O DlocrNwyw ci 


aca: 
106% 104% Gt Falls P ist 's f 59,'40.105% 105% 105% > 


oF 
109% 108% 100% oo 


FRR KER EK ss _* 


— a 
w 


be 


oe 





— me 
ee FF RK 

Re 

HK 


t 


ab ba fet 
wou 


i 


98% 98 
1941. 92% 91% 91% + 


4 
1 Cement 5s, 1948....106 102% 102% — 
95% so Intl Agricul col tr 5s, *32 92% 92% 92% — 


’ 


99% 
84 


106 
16% 


104 


92'4 
104% 


95 
93% 


101% 
102 
105 
104% 
102% 
104% 
100 


90 
193 


SOS, 
96 


114 
98 

104% 
99% 


8i 
104 


107 


105% 


73% 


111% 
106 


112% 


MY, 


109 


28% 


68 


89 


102 


103% 
1€ 
101 % 


103% 
995@ 


”, 


89% 


110 


103% 
9 





a 






























ee 











Friday, December 14, 1928 


THE ANNALIST 









Bond Transactions—N ew York Stock Exchan 





Range,1928. 


High.Low. 


101% Bi Intl Gt a 5s, 
by lO 


6G 
10644 101 


¥ Ss, 
102% 944% Int! Paper ref Ss, 
104 965, Int) 
10544 97 Inter Paper os, 1935. 
9% i% Intl = Ag 


WH a4 


98% 92% Int Tel e Tel 4% “28, 195 
1”) 34% lowa C 
Do ist ‘and ref “4s, 1951 10% 


& M Ist 48,90 86% 
&Mem ref 4s, Ky ke 


Ww 10 


93 «85% KANAW 
97% 924 K C,Ft 2 
105% 102%, KC P 
78% 72% K C 


03i; 97 


79 


90) 
rit 100 Kings Co L ist ref 3s, 34. 105% 
105% 102% Kresge Fndn 6s, 


105% 100% LACK STL Ist 5s, A, bee 7 2h 

10a, 80 Laclede Gua saben 

106 103%, Do 5%s, C, 195% “10 

105% 994 L Erie & West tis 5s, oY YO% 

87% 81 L Shore & SS 
9 Do 4s 


102% 100% LV Coal ist etd ne 33 108 

107% 103 Leh V Harbor RR 3s, "34.104% 
Leh V_N ¥ gtd 44s, '40 99 

(Pa) cons 4s, 2003. 89% 


vi 
101% 97% 
% 98 


102% 106 

lume 101% 

11044 A0s% 
109 


i ‘9% 


100% 98% Mil El _Ry Y L ref & ext 


103%, YO% 
05% 98" 


23% 14 7 
92% 87 Minn. § 


16% = Mont Pw a 5s, 


113% 


1024 og Mont T sed & a 5s, 
ss 85% Mor & Co Ist sf 4145,'39 88 
82 eee nest 4s ‘ - 


woe 9714 


02% 90% Murray Body 6%s, 
(as 103 Namm & Son 6s, 1943... - 
"to 5 " Nas El cons gtd 4s, * 1s 


15% 9% 


10 73 Nae Rad 6%s, 1 7 

108 “2” Newark C G a, LB 4 
93 87% New Eng R R 4s, 
111%, 105% New 
06 = 99% 


100 % 
103% 100% 
107% 105 


rk Do 5%s, 
ols, ani N Y Si tet 4Ke. 1953 98% 97% 


Net Wed.’s 
High.Low. Last. Ch ‘ge.Sales.Close. 
lite “> 


Fae RE 


Pe FRR 
LTE L i++ 
FFKK 


Do ref and imp 5s, 
9% 88%KC 
196% 104% Kan G & E 6s, A, 1952. 

105% Kayser (J) 
101 88 Keith 6s, 1946. 
110% 100% Kelly Sp 


SRR RR ae 


Lltel lL iti 


Bee 


95 95 
Tire s f 8s,'31. 110% 110 
91 Kentucky Cent 4s, 19st. 91 
91% 80% Kings Co Elev 4s, 


I+ | ; 
mae 


re 
oo — 
XSare g 


= 


ER 


A 
Te ats iy She Se 


99%, 
86% LV 
% 


a 
Saf 


113% 105% inne s 6s, “1941. 

% 99 Do 6s, 1941, . 

92 Long Isl gen’ gold 4s, 3a" 92 
deb Ss, 1934 


Par 


90 Do ref 
org 88% Lorillard (P) 5s, 1937. 2% 
118% 104 Lorillard Co (P) is, ‘44. 

98%, 8 D ' 


a 
98% 94% Latechis Ry_ 
1063 100% Louis G&E 


106 102 Louis & Nash 


~ 


~ 


KKK RAK 
BuamaSh hy vo“ 


— 
ow 


~ 






we 

és, 30.10 
S&N Ala js, '63.107% 
86% Do So'n Mon jt 4s,’ "52 89 
100% 98 Louis. 99 
Pte R 5 
toon a” Mana Sux STR sgn "42. 10014 
Manh Ry N Ycons4s,'90 68% 
77 % Manila RRS Lines4s, a 74 
102. 99 Marion sw we 6s, "47 99 
% 9% Man'ba SW 
lon 96° Mkt st Ry 7 
9815 aa Cent deb aa: 


& 4 
a 
BS ho coerce nons 


eae ae soe 


2 


ae 


%e 
100% 9814 Mil, 


97% 91 Mii, SR, & NW 1etds, 47 9214 
61 42 Minn 


S ne uts wee 


© 
z: Se: ae. ‘3 


mo 
TS) 


as vee x 
a 


Rake ae 


—— he 







° om 
EES SRK 


‘8% 12 Nat Ry of M 48," ote asst mm 13% 
14% Do 4 
23% Is Nat RR of M ie, '26,asst ‘= 7 





19 % 
5 = 4 et ist 58,52. 106% onde 106% — 


1952. 97 96 97% + 
Seb S. as he amo” wet 


08% 
105% 
V1ke 
97% 


101% 
93K 
97% 


% 
8214 
95 


94% 


101% 
97% 
88% 


102% 
113 
100% 


90 
112 


94 
103% 


PHS HS ccsss: 


3: : ass : 


Sigs 


= 
an) 
_= 


76% 


107 
100 
97 


102 
106% 





Range,1928. 


High.Low. 
90 84 


93% 

119 113% N ¥ 
1% 103 
100 94 
101% 100 
Au 82 
AO aK 
88% TR% 
88% 79 
118% 111% 
944 7 
105% 103 
83 72% 
83% 72 
8&3 


: 72 
81% 72% N 


80 «674 


11% 98% N 


109% 105 


80% 68 N Y, Sus&éw 
N_Y Tel gen ‘40 1939, 1004 
1949 11 


103% 99% 
111% 109% 
109106 

108% 98% N 


92 83% tN Y, W&B Ist 4% . 
105% 10014 _Niag ag a Ist 5s, 


104% 101 N, 
103 +p Nort & So Ist 
97 


90 
98% 8% —. = Wes 


96% 92%, 


69 pte 
103% 99 North Am} 
Do 


102% 101% 
03% 


87 Ola 
106% 160% Ont P 
194% 100% Ont 


94% 86% Oreg-wW RR&N. 
101% 97% Otis Steel 6s, 
104% 100% PAC G 
101% 99% Pacific 
95% 91% Pac RR 


4s, 1 
105 102% Pac T & T = 
102 


108 


108 102% Pan-Am P 


105% 104% 
100 92% 


103% 100 Paramt’ 


86% 50 Pathe Exe 

102 93% Pe 

102 95% P. 

100 93 Penn RR cons 4s, i948. 
100 D 


104% 97% 
105% % 
114%, 104% 
105% 10214 
113% 108% 

100 96% 
99% 99 


116 113% Peo. GLéc 

108% 102 

92 83% Peo: ‘ia & Bast iat 4s,'40 or 
4s, 1990 


49% 37% 


96% 88% Pere 


— 
-_ 
*s 


10414 I 


101% 97 Phila’ Co 


Ph 

95 91% Phillips por 

42% 35° Philippine Ry’ if 

91 Pierce-Arrow 8s, 1943... 
106% 104% Pie 1 

106% 101% Pillabury F 


108 


9 95 
105% 100 


05 Do 4 
115% 104% Do 5s, 


114 1044 


ge 

97% 93% Pitts, 8, 

96% 93% Pecah C Colliers 5s, 

106% 103% Port Arth sane & 
1 

105% 100 ors El ‘Pow * 


101% 98y, Port 


108 107 


106 95% Porto R ‘Am 
97% 93 Eustal Tel & C 5s, 1953, 


112% 110 Prea & Ref 8s,’ 
177 116 Pubs Corp N J 44s, 
101% 99 Pub os ms G 4%s, 


104 
7s, ‘37. a5 "93% a4 ioe 
100% 99% 99% 


ion” 102 


93% senha eo Su, 
+ 97% Pure Oil 5s, 1 
95% 92% Purity Bak 5s, 


104% 98 READ 
97 91% Read J, 


101 97 


97% 92 Rem 
105% 99% R 


105 101 


5 
95% p= Rio G Weat yw 


lis, 
90% 90 Roch & Pitte 
99% 94%R1, Ark &€ L 


98% 94 TF to HeP 
Se, 193’ 
86 St Jos & Gr 


92 
100% 100 St ree is 
103 £o% “Do’ re 8 g 


97% 


Wed.’ 
High. Low. Last. an ee. Sales. Close. 
NY ie Ist 4s,°51. 


9 96 
y ist ia, “32. 100% tra 1004, 
H + 5 


1 

z, qt hs a5. 
32 13% N ¥ Rys inc 6s, “2 
10089 104 NY @& 

60 37% NY 3 ave Ist con "4% 


72% 48% 
N 


5s, 1955. 103% 103% 


1+1 | 


RR SRS eee 


—_ 


~ 


eS 3 §E8 
Dh+ti dei dr iggy 
“ORR OE eax 


+| 


It 


ax’ yew 


ee 


Pid] 


yA 5s, <=: 103% 193% 


1 


ee owe | Fx 





x 


+1 Lit 


| 


Tyithk 


Mary Ist 4s, 1956. 92% 924% 
t & Or *74.107% so gs 


¥ 


RE 
Lotti 


| 





I nih 


tinier 


ITLL ttbi + +1 + 


FERRER KC 


Bu Se 


8 844 84 
D,7. on: 1014 101% — 





ttl 


= 
te 


46 90 
Ist 4%8,°34 96 0G 96 + y\% 








04 Do 
19% 76 st L. 


“egies 76 
93% 85% st _L-Ban : 80 
104% 5s 


$aSn5.. S23... 








Range, 1928 Net Wed.'s 
High.Low High.Low. Last. Ch'ge.Sales.Close. 
% 94% Do Con 4s, 1932....... 96% 96 9614 + 
103% 96% Do Ist term 5s, 1952 100% 100 100% + 
#8 91K St P & Kan C Sh L iat 
4s, 1941 . 944% 94 o4 
9844 934% St Paul, M & M Mont 
e& 48, 1937 . +» 94 94 OF 4 
109% 104% St P Un Dep ref 5s, '72.106% 106% 106% 


94% 87% San A & Aran P 4s,'43 91 90% Wi, 
109% 105% San An Pub 8 Gs, A, '52.106% 108 166 





105 My 100% Schuleo 6! A, 1946 102% 101 «101 
05 Do 6%s “5. ee 102% 101% 101% 
2% Scioto Val &'N E 4s, "89 Uz Yzly Ver 

Seabd A L 4s, "50, stpd 76 ve re 
Do adjust 5s, 1949 -» 40% 37% gone 

Do ref 4s, 1959 -- 62% 61% 621 

Do Gs, A, 1065 ...... 78 76 it 
Do All Fla és, A, 1935 73% 72 724% 
Do All Fla 6s, B, 1935 72% 72% 72% 
100% 951% Sharon Stl Hoop 5igs,'48 98K WIE ONG 


99% 94% Shell Union Oil 98% U8, 
97%. 94 Shell Pipe Line : 2 97% WK 06% 
94% 86% Shubert Theatre 6s, 1942 vy M1 91 
1% 98% Sierra & S F Pwr 58,49. 101 101 (101 
% 846 Silesia Elec 6%s, 1946 mH 








i% Silesian Amer 7s, 1941. 99 v8 9s 
Sinclair Con Oii 78,A,'37.104 10% 103 
Do 6s, D NSO .. & WY 


9G1g 

100 

97% % YY 
102% 96% “Do ist Gs, B, 101% 101% 

961 

9 

91% 

191 





Do Crude Oil 5%s, 1% 97% Yi% 
Sinclair Pipe Line 5s,'42 95% OY 95 
Skelly Oil 5%s, 1939 - 4% 

Smith (A O) 6%s, 1933.102 101% 101% 
110% 104% So Porto R Sug 7s, 1941.1064% 106 106% 
106% 102% So Bell T & Tel Ss, 1941.104 104 104 

107% 1014, So Col Pwr 6s, A,’ 1947. 104% 103% 103% 
95 87% Southern Pac col 4s, ‘49 92 90% 91% 


100% 95% Do 444s, 1968 -.- 98 oo” WY, 
100 98% Do 4s BDeccscecceves 99% % 
103% 100 Do cv is, 1934 Wis 1h rttr 
96 88 DoS F Term ist 4s,'50 91% 

98 + fi Do 4s, x -» YSI% OIE YI 
117% 108 Southern Seka, 5s, ‘94. 4 —_ 110% 
93 85% Do gen 4s, A, 1956... 88% BB% 
121 113% Do gen 6s, 1956 ‘ “1308 i | 115% 
127 113% Do 6%s, 1956 . +125 122% 122% 
112% 104 Do Mem Div 5s,’96....107% 107% 107% 
94° «87% =Do St L Div 4s. 1951. 90% 9% um 
96% 91% Do M & O 4s, 1938. 9 983 93 







4. lus W3% 1Uisy 
- 83% 83% 834 
100% % 100 


107% 102% Southwn Beil I 58,A 
90 81 Spokane Int 5s, 19 
101% 98% Stand Mill Ist ds ,'30 
104% 102% Do oes, 1945 .. 
104 102 Stand Oil N J is,'46 
98% 4% Stand Oil N ¥ 44s,’ 
102% 98 Stevens Hotei 6s,A, 
101% 97 Sug Est of Oriente 7s,'42 97% 97% TK 
110 105 Syracuse Ltg is, 1951. ..107 17 «10% 
106% 101% TENN C&IRR 5s,'51.102% 102% 102% 
120 101% Tenn Cop & Ch 6s, ‘41. 113% 110% oar 
108 104 Tenn El Pw 6s,A, ‘47. - 106% 106% 1 
102% 98% Trm Assn St L 4'48,°39. 








107 101% Do con 5s, 1944. : --101% 101% , % 
94 87 Do 4s, 1953 - 

107% 10:% Texark &@ F § Bigs,’ |. 108% 103 1088, 
104% 100% Tex & Pac 58, 1977......102% 102% 1024 
115 107% Do Ist 5s, 3000 -111% 108% 1095, 


101% 99% Tex & P Lo B L 5s,’31. 100 100) 100 


109% 105 Tex &PM P Tr 5%s,’64. 106% 105 10616 + 
Te 66 Third Ay ist rf 48,00.. @% @ 6y, — 


72% 55% Do adj inc 5s, 1960.... 63 61 61 


101% 95% Do Ist 5s, 1937........ 96% 96% 96% — 


9614 8914 Tol, St L & W 4s, 1950.. 93 93 93 
101% 99 Tol Trac, L & P Sigs,’30.100% 100 100% — 
107% 99% Transcontl Oil 6%s, °38.104% 101 101 
108% 101 Trumbull Steel Gs, 1940.102% 102 102 


75 56 ULST&L Ist c ons 5s, '28 65 63 
1044 100 Union El L&P 28, '54.108% 102% 102% — 
103 100 Do ist Ss, 1932........ 10T% 101% 101% — 





108 100 ~=——dDo ‘Ss, 1983............ 101% 100% 101% 4 
112% 108 Union Oil, Cai, 6s, A,’42 108% 108% 108% — 


102 97% Do os, C, Se 99% 100 
99 9314 Union Pac Ist a 1947. o% 92:56 oe 
97% 89% Do Ist & ref 4s, 2008. . 


5% Do OB, MBs ccrssaccss Sin — 


115% 108 Do ist & ref 5s, 2008. 110% 108% —— 
101% 95% Do 4% 68, 1967 F ~ 
102% 98% United Biscuit és, 1942. 100% wm 7% 
1004 95 United Drugs 5s, 1953.. o7% o% aa 
8% 81 Uni Rys of St L 4s, '84 8 
96% 85 U_S Rubber 5s, 1947. oa on . —_ 
105% 100% Do 7%s, 1930:....... °° 101 100% 10(% — 
109% 106 U § Steel s f 5s, 1963...108 107 107 
96 88% Univ Pipe & R 68, 1936.. 90 88% 88% — 
100% 94% Utah LtaT js, SerA, ’44 9% 9 9 ~ 
103% ° 98% Utah Pwr & Lt 5s, 1944.101 60% 
108 104% Utica E L & P 58, 1950.105% 105% 105 
106 


1% % 
108% 104% Utica G&2E 5s, 1957. te * ts 106% 1 ly 


94% 93% Util P & L 5%, 1947. 934% 934% — 


23% 17% VERA CRU & PAC Ist 


4%s, 1934, asst...... 18 18% i — 


My 
101 97 Vertientes Sug Ist 78,'42 98% 97% 9 
10% 100 Va Mid Gen 5s, 1936....101 101 101 
99% Va Ry & P is, 1934..... 101% 100% 100 
108% 104 Va Ry Co Ist 5s, A, "62. 105% 1N4y jor — 
103% 90 Va & SW ist cons 58,"58 95% 93% 


106% 101% bey RR CO ist 5s, Rapes is 102 102 
oa 98% Do 2d 5s, 1939. 102 
Do 4%s, 1978. 
108% 97% Do is, B, 1976. . oe 
gL 102 Do 546s, 1975. 102 102 «102 
89 Do T & C div 4s, 1941. 91 91 91 

Bers $9 Walworth 6s, A, 1945... 91% 90% 90% 
3] 


x 





101 90% Wea:herfd Mé NW 5s.°:0 9) oo . 
109% 104% Westchester Lt 5s, 1950. 104% 104% 104% 
105 100% West Pa P ist 58,A,'46.103 102% 102% 
18 162 Do ist fs, E, 1963. - 105% 104 

105 101% Do ist 5s, C, 1956 103% 1s ee 
93% 8414 West Sh Ist 4s, gtd, 2361 89 86% 

92% 83% Do 4s, 2361, registered 8uL% 

60 35 West Va Coaléc 6s, "50 37 35% 
105 101% W. estern El deb 5s, 1944. 1034 130 4, 
87% 78%4 — 2rn = Ist 4s, °52.. 82% 80% bt 


103 «96% bry Ps | Sees 

103% 100 West N iy '& Pa ist5s 37. iar | mari 
9% 885% Do gen 8, TOGB. wccccce 

101 97% Western Pac 5s. A, “i600 

105% 100 West Un 5s, 1938... - 104% 108 103 
103% 96% Do 4%s, 1850 ........ 100 yy 
112% 108% Do G%s, 1996......... 111 110% 110% 
105% 101% Do 5s, 1951 eercescoe 103% 102% 103 


105 101% Westhse E & M 5e, "46 104% 104 104% 
26% 90 Wheel é LE 44s, A,'66 90 on 90 
Do con 4s, 1949...’.., 89% 88% soy 
102% 99%, Wheel Stee! bis, A, '48.101% 100 100 
107% 93% White Eagle Oil Sis, 37.107 105 105 
104 97 White Sew M 6s,'’36,ex w 97% 97 97 
135 122 Do és, 1936. with war.133 130 130 
54% 28 Wickwire § Sti 18t78,°35 47 45 45 
53 25 Do con 7s, 1985....’... 
79% 67% Wilkes-B & E Ist 5s, °42 
10434 1005, Willmaré8 F ist 5s,'38.100% 100% 100% 
103% 101% Willys-Over Ist 6%s, '33.102% 102% 102% 
105% 100 Wilson & Co ist 6s, '41. 103% 102% 102% 
107% 106 Winches R Arms7%s,'41. 107% 107% 107% 
90 §6©81% Wis Cent ist Sen 4s, '49 8%% 82% a2 
83% 88 De 8 € D term 4s, "36. 68 nu WM 


101% 99% YOUNGSTN séeT 5s,"78.100% 100% 100%, 


Sa e Je tee oat 
rene tela) aphes....50..00605000. 
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Do 6%s, 1985.'.......7 94% {3% 931; +i 
95 84% Warner Sug 7s, A, "39... RR 87% 87% — 
105 102% Wash W P ist’ és _1939.102% 102% 102% — 
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- ADVERTISEMENTS. 








OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1984............ 83% 85% 
AUSTRIA: 
2 Austrian Federal 6s (per kr. 
1,000,000) 20... ccc cee e ene 10 
BELGIUM: 
Restoration 5s....... 22 24 
Do Premium 5%............- 25 264% 
IL: 
Brazil Govt. 49, 1889 (p. £20) 
es. iss. hnerty ” ae 
pe bm 1388 DeaGheeeebannd cent 65 aw . 
eee BR 
COSTA BICA: | 
Rep. ta Rica 5s, weet 
Reena and U. S. $)..... 7% 1% 
PURCMORLOVARTA, | ait 
DET Sevduanespayess eto 28% 30 
DENMARK: 
ark 5s, 1916.............-253 258 
BEE BE cccscccpeccscecees 148 «151 
91 
a4 
rr) 
3% 
40 
43 





3 a Govt. Liquidation dg; 
(per rei 00U) 
ae Gowns rts. , maa 3 


eee eee ee ee eee eee eee 





— MENT—BONDS—Continued 


Bid. Offer. 
GERM 
3 Do twit drawing rts.) per 


58 

EL - Dovg steemagheamnengleg oui 58% 
N: 

Brit. Fun d 4s, March, 1910.... 85 
i ss a7% 


Brit. Consols 2448 


GREECE: 
Greek Govt. 1914, 5%......... 140) oil 


ITALY: 
Italian tg Cons. (lira 1,000).. 42% 
NORWA 
io és, 1920-70 (kroner)..265 275 
Do O44 270 «=. 280 


POLAND: 
2 eed _ 1940 ($100)......... 82 8344 


RUMA 
2 pare aH Reconstruction 5s, 
1920 


RUSSIA: 
2 4% wonton, 1894 (per 1,000 


ru 
2 Russian War Loan 5%s, (1,000 
DE eccccescvcceccenavece 


MUNICIPAL—BONDS 


ARGENTINA: 
Buenos Aires 5s,’15 (£100 pcs.) 4 
Do (£10 pieces).............. 
Re — ~~ 9 pee 
Carlsbad 4s 


33 


‘senan 
Wares Sa,"21(1,000,000 mks. ).420 ee 





{INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 85 90 
CEByART: 
A. E. rs war (m. 1,000).. 24 
2 Badisehe nilin, 1919.......... thy 12% 
Hambu urg-American Line..... 32 33 


INDUSTRIAL AND MISCELLANEOUS 
TOCKS 


GERMANY: 
3 A. E. G. com. (100 rchmks.).. 15” 47 
; 1S. Farben Ns — ‘“eeeee 1% 
pag (rm. 300) ............. 
3 t OC | Pea 21% 3 
3 North German Lloyd (rm. 40) 13 13% 
BANK—STOCKS 
9 Oeit Anstalt ( h. sh.). 7% ™% 
sch. sh.). 
2 Lower Austrian Discount (per 
GEE GED ccccccccctccce 2.60 3 
FRANCE: 
2 Credit Lgennels enébakanensten 156 86160 
GERMANY 
3 Bavarian Vereinsbank (100 a 
3 Comimers und Prvbk.(i60 rm.) 482 47 
3 tadter Bank (100 rm.).. 69 71 
3 Deutsches ae Gee rm.)..°: 40% 41 
3 Dresdner Bank (100 rm.)...... 40 41 
: me saneniues poy sa iin nd use ae ot 
rm. 
3 Reichsbank (100 rm.)........ 79 83 
HUNGARY 
—_ arian Disconto & se 
nge Bank (pengo)...... 15% 17 





CANADIAN BONDS 


Payable, princi and interegt, in United 
Btates Ne 

Key. Bid. Offer. 
Alberta ER sere 106 108 
Do i cacescesensesenee 100 4 
British “okubia 8, "i6é6:°° “Ian 101 
ncn nee nedies odes eee 103 

Do sis. ee aaaemmasaaanbeiny 102 105 
oo tas og Water ba, °29. ® 100 
Do 5s, 1 101 








10; 
102% 
113% 
g 10% 
na 
Regine 101 
Do 5 102 
Do 107 
Toronto , ee 1 106 
Victoria Pct+aneswane 92 96 
¢ BE EE pecawecccvccceces 98 101 
CANADIAN BANK STOCKS 
Bank of Montreal ........... 390 46395 
Bank of Nova Scotia ........ 400 405 
Bank of Toronto ............ 273) = 275 


Canadian Bank of Commerce.318 320 
National Canadian Bank..... 186 187 
Royal B’nk of Canada, ex rts.377 380 
Dominion Bank .............. 292 «2283 
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FEDERAL LAND BANKS—BONDS 








BANK—STOCKS—Continued 





































PUBLIC UTILITIES—BONDS 
oy Sli eee — og ‘. i Bid. Offer The securities listed below are  inter- ge hoy — 
er 5s, "51....... 101 ‘am ectric 5s, 1933.. 100 os ‘0 er I 
DEE «cancers nocsceses a0 101 United Mec of bv. J. 00, 60k os big | anseeble coupon fer registered Donde: Bensonhurst National......... 140 165 
Appalachian Pr. ist 5s, 1941. .1 ip Western States G. & E. 5s,’41.102 ; ¥ . Bronx Borough .............. 500 550 
Asso. & El. deb. 5s, 1 99 Wis.-Minn. L. & P. Ist 5s, '44 100% 4 Jo EE ntadansageckaoned 275 
Asso. Tel. Util. 58, 1942....... Wiscon. Pub. Serv. lst 5s, ~* 4 Central National............:: 200 21 
a ¥ a, oT Pee opal Ray 03% Do ist & ref. oye, 1 ples: 1024, 104 a8 % Chase 119 72 
a ver Power ay, es 9544 “ Do Ist ref. 6s, 1952.......... 106 i +45, Spat om Fst a - oneses oe & 
gor. Ser"E Tee Bs iis $8 gy | INDUSTRIAL AND MISCELLANEOUS iy, IB Soicniats Nationa 553 1 
ol Cent. Pow. sist Bis. "46... 97 100 —BONDS $ jen., 1 B% 1 Corn lixchange: .. spree | 2 18 
. ower ist 38, 1953....... os +» 2900-00 IW iW” | #«3Fifth Avenue ............... . 
Col. (S. GC.) G. & E. 5s, °36... oe Abbott’s Dairies 6s, 1942.. 101% 4 eit First National, ——. -600 630 
q & . Gas & Elec. 6s, 1936..101 1028 Adams Express 4s, 1947 me 85 Jan., 1954-34 1 1 First National, N ww York... 4.700 4,760 
. ‘4 
Columbus E. Power 6s, 1947..103 7 American Meter 6s, 1946 re 5 x Flatbush Na 225 245 
ons a a N J. 5s, 1936..... 98 Me American Pi te 6s,'28.100 101 5 ”, 1941-31 1 Fordham National.. a 
Cons. Trac. a 84% American Type Fars. 6s, 1937. 102 104 RAILROADS—BONDS Globe Exchange ........-.--- 340 
Biec. Pub, S. 6s, ‘a1 Sez. A... or 101 Am: Wire Fab, ist 7, i643.” aS “ig | (ONE HUNDRED DOLLAR BONDS) paneer ee 1,450 
ia +l yo. per. 2. peesasee I 101 aaa Le ED” “to B. sy tia te, 190 baeaases ss 35 Harriman National ........ 1,175 4 
en . 5 _ rou ee Ge es 0 I HED. wccccccccccsccccceces 
ise heat ie ot | perm ree | Sea ke | Bei cg & 
be > on . ee ori 2 nics n roo. 
Paso El be 100 ’......... uo” wl Boston & Me. R. R. Hudson & Man. refdg. 5s,’57.. 30 95 ‘assau National ....... yD: ° "455 470 
Gal.-Houston 5s, 1954......... 7 Sr aapER on 103 o.-Kan. Texas pr. 5s, 1962..100 102 ——S eae 1,275 1,298 
& Elec. of Be.. 5s, 1949..103 106 Chapin-Sacks 7 Ms és cx oars Moo - 9 Spe pepet 103 105 National Park ............... 765 ‘77 
Greenwich W. 4S. ‘ $5% at # a ? a. Re: = = i. Y. Central rfdg. 5s, 2013.. -— 197 noe mal K Yorkville NEREA: 208 a 
Oouston . 480 OS, 1950....... isos ase Lake jp APRO. eee enn Exc Nnge Bank .......- 
Sp a ‘te = Gonsol Goal aie, 1998.7 87% 88 RE TE AY ee ae blic National «2-00 .000000) 700 (a 
ce 5s, 1950...... -. | Consol..Coal 4%4s, 1934 ....... or. Pac g. 5s, ; ea eR 
Iowa Pub. Ser. ist 5s, 1957.... 97% 100 Consol. Mach. Tool ist 7s,'42 58 61 Phila. d. Coal 5s, 1973.. 90 93 4 Seward National ............ 182 187 
Jersey Cent. P. & L. Ss, 45.101 102 Consol. Tobacco 4s, 1951...... 85 eee Heading 4%s, 199/............. ¥7 Sixth Avenue ..............-- 185 200 
Jersey City, Hob. & P. 4s, '49. 52 5 Cont. Motors Ist 1939....101 102% St. L.- . pr. 1950.. 87 ete edie eekncnnts 665 0kes 780 800 
I . Ist 5s, 1961..1 101 Crew Levick 6s, 1931... ....- 101 Seaboard Air Line 6s, 1943.... 74 76 a Reta RATE 335 350 
Do 58, 1952..........-s00000e+ : i Fay Bigg. deb. 5s, A a 4 i” So Virginian S. F. >: ae 4s, 1950 ba m BEE, nccincieceoctceses 305 325 
wee eeccccecccessees n ns ee nian R’ a ate aces 
Louisville G. & E. 5%s, 1954. . 0 os Fisk ‘ire x=. ’ fis, beacons s 98 Western Pacific 5s, 1946...... 7 8 99 BOSTON BANK STOCKS 
“| @rvereetererer eee . 0) en erry ee’ eee 
Minnea: Gen. El. 5s, 1934.100 Int. Salt 5s, es eR soa7" "100 mB JOINT STOCK LAND BANKS—BONDS Aacerions, Trust | oe ho azenes 1 $5 
) Pub sen 88 1947...: Fe bet 4 Keith-Albee a 36%, Atlanta of Atlanta (Ga.) 5s, Beacon Trust, ex div........290 298 
Mo. P. & L. ist 5%s. 1955...... 100 = 102 ern (Geo.), Inc.,_ 6 1937.... 98 100 1955-35... -- ++. -- 2s ses is” : Serene 
Mountain i Pr. ist 5s, 1938 Little AE) is 1942. - a 78 Atl. Raleigh h N.C.) 5s, 54-34. 98 100% Boston Safe pe & Trust 
Municipal’ as (Texas) Oi, “38. 104 aoe Mew See. Prep. ist 100 (Cal.) 58, 1965-35..-.--... * 97% 100 First National 200000020010 
i 106 Mallory Steamship 5s, 1932. . Chicago of Chicago (Iil.) 5s, Liberty Trust ........2 222122: 
New: 4ues 1948. . 104 allory p 5s, ee rt 93% 96 Meecchunte Wats ; 00 
Newark | nger Ry 8,30. 9614 Merchants Ref 6s, 1937. . ae Dallas of Dalias (Texas) bs. em _ of : — Keadandwes 
No. Carolina Pub. Sex-'Sa, 86. 9¢ 4 | * N. Orleans G. N BR ats 3 85 Jan., 1966-36000... 97 9 National Shawmut "2.0.00... 
Reverie ck & eet Hy | RE Sacer ue ig | etTatle Mere ha oy) Beranend eat & 
~ ’ ; * uilding 56,1946... 92 9 |  _. 58, 1956-36..................95 9%] Old Colony Trust....... 
Northern T . 58, 1940.. 70 75 , ee Butler & Pierce 64s, First Carol Glows), Ss. Ra 33 80 083 Second Na’ SRI 
Okla. G. & El ist 5s, 1960... 90% 101 Picea eviews Bs.” iso 188 Se, Cae os. 99% S. Trust Co................ 
Pac. Go & Ei. ref. 6s, is4i.-°-112 113 Pompeian Corp. ’ 1940... 97 109 First Texas of Houston (Tex.), om CHICAGO BANK “08 
was. artes scoceorsses ealty Assoc. Bee. ’ sees oat Neb.) 5s, 1954-34... Bank of America............. 545 
Pac. Lt. & 5s, 194%........ 1 1 Ritter Dental 1996. - ae 1 104 Fremont (Neb.) 5s, 97 «869100 
Paterson Ry. 5s, ao OEEEBRE 99 & Securities Co. oN. ¥ +6" 6 & Greenbrier of Ueelnsten Wal ue ps noon oe of Illinois. 38 4 
Power Sec. . ASD. .... -one wa A 5 > lUlUlUelC mS ee, SO SOSC coeancecseseos CS OD —ULTClgs OL ee ee ee ee” ee “eo Oe eeeee 
Do income 6s, 1949.......... 9 = southern Ind. Kvs. ii 8385 Lincoln of Saneste GOR) OS oo | Bek Manenal Pack. kiae 1508 
Public Light & Pwr. 5s. 1945 “a ue sy Ice & Util. 64s, 4 4 = Louisville ‘of ‘Louisvilie’ (Ky.) Harris Trust & Savings Eat ees "1,205 ’ on 
o,b eee 49.102% 103% ee -F. Broa, ist Giga '4a 2% 98% rate eealleace dir 97% 99% Illinois Merchants Trust. ...1'380 1,385 
1929 y . Toledo Term. RR. 44s" 'ST.. 94°98 epee om of N. ¥. 5s, 1955-35 97 100 Northern Trust Co........... 935 
t. Paul Gag Lt. bs. ct) oo 1 a3 Tulip Cu 6s, “97 100 Pacific Coast of oR People’s Trust and Sav. Bk..430 440 
San Diego G. E. 5s. 1947... 101% 102% #y & -% Oo ges ap ial 2 meena alle State Bank of Chicago...... 910 920 
is esones iw4 4 United Oil Producers 8s...... 70 ee s Antonio (Tex.) 5s, 1953 33 96 Union Bank of Chicago. ..... 470 475 
St. Jos.’Ry. rik 8 Bi 85,5 A a Uames 2. ©. Ss, 50D. ....--.-. 7 610 St. Louis (Mo.) 5s, 1953-33. . ie Union Trust ................. 980 990 
Sou "Edison U. 8S. Finishing 5s, 1929....... 98 101 Union of Detroit 5s, 1954-34 +385 101% 
Do sie ET cntwens <otneee “108 i U. 8. Steel 5a, 1951............. DETROIT BANK STOCKS 
s. Jersey G. E. & Tr. ‘“ *53..103 105 Utah Fuel 5s, 1931............ a 99 BANB—STOCKS American State Bank an adicnd 310 
Stand. G. & El. 6s, 1935....... 100 101% Ward Bak. Co. 1st 6s, 1937.. 104 American 1 Union Bank........230 245 Bank of Detroit.............. 240 
Do 6% g. ctfs., 1951.......... 101% 103 Willow Brook Dairy 6s, ’43. ‘ 100 Bank of America............. 185 190 Fidelity Trost Radeaid exceed 500 
Do 6%, 1966...............6.. 102 «103% Woodward Iron 5s, 1952....... 92 Bank of Yorktown............ 240 02=—_ 250 Firat National ............... 535 
4—Orton Kent & Co., 60 Broad St., - Cc. 10—John & Fell & Co., Inc., 25 Broadway, 16—Harvey Beyer Co., 530 Federal Trust 
Key and Index to Open Phone ‘Hanover, 5540 Soe Prout “¥ Builain ing: Newark. Phone Mitchell 
over 


Security Market 


-Kaufman State Bank, 124 La Sallie 
° St., Chicage. Phone State 5550-1-2. 


3s—c. B. 29 Bocndyag, N.Y. 
Phone Whitehail "0000 0500. Page 





5—E¢dwin Wolff & Co., 30 Broad St., N. Y. 
frhone Hanover 2035. See Front 
Cover. 

o-leay L. Doherty & Co.,60 Wall St.,N.Y. 

one Hanover 1600. See Page 941. 
7—Farr & Co.. 90 Wall St.. N. ¥. Phone 
John —P 


& Birkins, 20 Broad S8t., N. ¥. 
Phone Hanover 7500. 





AEA. 3.3 Basic-Business Shares Corp., 
67 Wall St. Phone Bowling Green 

9248. See Page 941. 
12—Grover O’Neill & Co., 22 William St., 
N. ¥. Phone poet a 8224-5. 


tees wy A & Co.. Inc. La Salle 
St., Chicago. Phone ‘andi 4 4660. 
16_Seybelt & on. 8 St., 


one ae Tse. 





17—R. B. Tinian Co., 350 Madison Av., 
N. Y¥Y. Phone Murray Hill 9681. 
18—Throckmorton & Co.. 165 Broadway,N.Y. 

Phone Cortlandt t 6620. 

19—W. W. Snyder & Co., 74 Broadway, N. Y. 
Phone Whitehall 6156. See Front 
Cover. 

20—Chas. C. Conover & Co., 141 Broadway, 
N. ¥. Phone Barclay 2960. 


I 
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ADVERTISEMENTS. 








DETROIT BANK STOCKS—Ccntinued 


ao 


x 


18 
18 


— 
=o 


PRe 





os Bid. Offer. 
‘i ian Detroit Bank....... 565 575 
Highland Park Trust........ .. 445 
Merchants National ......... 300 
Peoples Wayne County ...... 800 
Union Commerce Investment. 575 


PHILADELPHIA BANK STOCKS 


Bb sditvegaciadpadndqaaad 790 
Corn Exchange ............. 1,027 1,075 
|. RRS hr Ren sy 3: 610. 630 
Manayunk-Quaker City ..... 525 545 
Market Street ................ 590 605 
N — MN Scwenaanaica swale 935 975 
| EST aS ae Ae 780 795 
Philadelphia Mere roy 803 813 
EE, ii. cub nGnddaccdveda 435 450 
kT Ee a 370 3=—- 385 
INSURANCE—STOCKS 
Aetna C. & S. ex rts........ 1,170 1,210 
Aetna Fire ex rts ........cce 650 660 
PP OS eae 925 950 
American Equitable .......... 36 40 
American Reserve Ins........ 94 98 
American Reinsurance ...... 75 77 
SE Sktavddinaesceecicd-a 30 460 















Baltimore & SeneEee, new.. 46 50 
Brooklyn Fire 1.110 9115 
Camden Fire -- 32 
CRPOMMA 200ccccccce ine 60 
City of New York. ..575 625 
CED vicroteceuss oa 18 
Commonwealth .........esee5: 700 ee 
oo 7 ae 1,750 
Cosmopolitan BE aresisioncds 27 30 
oogte LT RR Rees 90 95 
Fi lity & Casualty.......... 180 §=©190 
RRR rrr 43 46 
i er 440 460 
SD SED” 6 66:<6ss0000860000% 63 66 
Globe & Rutgers............ 2,900 2,975 
Great American ............. 48 50 
Guardian Fire, ex rts........ 58 62 
PGES Swe ncbsceqnesacessieee 18 a 
BERGER WOGO oc csivecsccevses 74 77 
TEOPUROES DTS... ccccsccceccces 860 880 
SS EE Se Pee 780 ; 
Hudson Casualty...........0+. 10 12 
puperers & Exporters....... 89 91 
BE We MI 66crnetscossvecer 300 A 
Maryland "Casualty jedinandepa 160 170 
A 5a wciach oa vids ca’ 590 ©6640 
Merch. & _— ee 21 25 
Merch. F. eer 115 122 
Milwaukee . ae . 4 57 
Missouri State Life ..... 113 «116 
National Liberty, new - ae 32 
National Union ...... .350 370 
New Brunswick Fire . 58 
New Hampshire ...........-- 500 
SS OO. Fea 69 74 
New Rae WIPO ovcccccccececs 22 25 
Rear 138 145 
No h "River pisinkcecaahaaeie 350 370 
NN PP 135 145 
MAGES Wise. 2. ccccccrcscese 70 190 
Peovle s Nationai Fire, new.. 34 37 
OO POO re 830 850 
Preferred AC. .....ccccccccces 525 575 
PE ES 5.i0sccvededvcaccos 770 = 790 
SE MND 6. 0:5.5-66 en cenema-s 26% 27% 
Bees EN ge 
epublic re i ex rts. 4 
Rhode Island 330 ©6350 
St. P. F. & 
BOCUTIEY co ccccccccccscesccesces 
FE ring a 
uyvesan 
Sylvania Fire 30 
Transportation Indemnity 25 
DED a. cc eancneeseandaa's ‘ 
nited States Casualty.......470 480 
United States Fire..........-- 110 120 
Westchester Fire ........-.-+- 94 97 


INVESTMENT TRUST—STOCKS 


Am. British & Cont’l com..... 
Am. Fdrs. Corp. com......... 


AMO units 
Atlantic & Pac. Intl. Cp. units 
Bankers Inv. Tr. of Am.com., 

ee 

Do deb. 
Bankers Sec. of Am. com. 
Bankstocks Corp. of Md., 
British Type investors, cl. ‘k 
City Financial, A.. 

Serer 
Diversified Trustees 

Do Series 











1 21 
a ot 


50 53 
Ba i 
71 73% 
13 15 

9 10 
15 1 

8 10 
4 





Bankers com........ 254% 


SEED TERS 5 151 
Fed. Gait Corp. com.......- 41% 42% 
DO WRG .ccccccccccccsecsecs 90 95 
Fhoancial Investing com...... 26 a6 
Trust Shares.........-- 21 21 
Ss" 5 Comp. COMB. cccccece = 4 
Guardian Invest. Gorp. (Del.) 21 24 
TID Giisccccccccccecccscsccoece 96 100 
Do $3 umits........eeeeeseres 46 50 
mt Equities......... 41 4 
Incorporated Envetecy ae 
Insuranshares, A, 1927........ Ft) 27 
Do C, 1087... .ccccccscccssces 27 
Do F, 1027.......-. ‘ ou 2 
16 ee ae 
~ t Capital Cor 
a eee eae P59 60 
Investment Trust, A. ...ccccee 1 i 
Investment ‘Trust Associates. 
Intl. Secs. Corp. A, com...... 
=| ar Reo errr = as 
> J ghee aie 
Investment Co. of Am. 7% pf. y-§ 
Do Tipe ieee a 
Investment Tr. of N. Y. is 11% 
Joint Ag ee 119 «124 
Joint Sec. Ser: B ae. int on 
rod Be Investors ..... 48 50% 
Metals & Mining Shares units, 71 73 
Mohawk —— sade aweeseen 110~—s«112 
Mutual Invest. ....... - 11% 12% 
Oil Shares, ‘inc., units.. 83 86 
Pacific Invest Corp. com -Tpteres ed 
Railways Equities Corp., S.. 26% 





INVESTMENT TRUST—STOCKS 




































—Continued 
Ker Bid. Offer. 
a. —_.. ids a dawiaadudems 20 ee 
eynolds pgs.  s com.. 88 95 
Second — Sec i “2 
8 Do .* = Se eae . 4 Fited 
Seca os id a 26 
Standard 1 Investing Corp. . 35 38 
Sterting Sec. Corp.........+0+ 32% 33% 
Union American Investing... 50 54 
United Inv. Assur. Sys. units.1 130% 
yun Inv. Assur. Tr.Fdrs.sh 15 
&. Shares Corp. Com. St 
oF eer an 13} 14% 
Ds ‘Com. St. Tr., Ser. A..... 13 a 
Do * he Tr., Ber Ci........ 4 
Do Bk. St. Tr.. Ser. C2.._.: 28 
oe Bk. St. Tr., Ser. C3 
SE pre err 24% 
Do. eC ghadian x. Bk. St. Tr., 
U. s & British Intl. units.... 76 79 
8 UY? FR ee rr Serer 37 39 
BORE \odabee cause cesnbaseae 15 19 
JOINT STOCK LAND BANKS — 
PEAR ere ere 125 140 
SD v5.0 Kd pAaninnnawdeds een 18 28 
NGS DA RRS Re rae 110 =6120 
I 52575 in wal mara-n.0.0 bie o-alosate 45 65 
PND dsniscacecaccacsees 20 
PE NE dc scakacioscsaes om 60 
IE Ting duc Odin.cve pkesuie, cee 52 65 
oO EES 75 &4 
CR, so ke sedesse cen 123. 135 
SD ED nc ceccctnccecsens 100 =6:110 
Southern Minnesota .......... 3 10 
t. re 112) «1117 
VIG GEE GBD... cscccceses 2 3 
TRUST COMPANIES—STOCKS 
Am. Orn Fe a eee A470 = 478 
Bank of N Trust ieseabas 770 =6785 
pS kk Pa ,020 1, 
Soenteen ET aiesawaddeeased 1,780 1,810 
Sb oeeadiensnides6edvedoon 460 470 
Eauitable ae 457 465 
| UR AE > rere 825 840 
Bo .cea eo aikg woié's ad: ws00<se ea 
. Eee eteeree*s- 765 775 
BG Piitieshe ‘Trust Oe. 2.60 .cccces Interested 
ae eee: 318 
"Baw yees T. B G. vc ccicccccscs 362 372 
Manufacturers ......ccccceces 250 255 
Midwood Trust .i..cccccceess 270 86290 
SEE ED Sod ck 3oekisdsocece 270 = 
 } Fears 885 
16 Passaic Natl. Bk. & Trust Co. Eheouiaea 
© Fe I ob scsdiseccsess 180 86188 
Title Guarantee ............. 875 890 
PUBLIC age gg egg 
Am. Cometh. Pr. 6%% pf. 98 
Arkansas & Lt. ie pf. ig 107 
Asso. Gas & Elec. BE. LB) ccc 96 
SPOT cab biececccuwibesecees ot 102 
Do ( p) be eodevecocccetocsoeee 101 103 
Pada apedoarcesereccesce 103s «105 
Atl. city Elec. 7 ES ey 108 110 
ugu R. R. & Elec..... 32 
Lo 6% nf Sark ATs. ee 85 
Bangor Hydro-Hiec. peneseas 120 
Binghamton L. i B. f.(6)102% 104 
Birmingham Wat: 1 107 
Broad River Power 7% 105 
Carolina P. L. ol 111 
Gent. Ark. Ry. & L. pf. (7). 105 
Central Maine Pow. 7% pf., 109 
Do o % Pe Sa ASOT sabe gest 45.0.0 04:2 99 
Cent. & Li (7) 106 
Cent. Pub. Ser. C5 7% pf.. 98 102% 
6 Cities Service com............ 82 
i Oe rere oe 
6 BO Ts, Wha 000k02 0 éctsitesscce 
6 Do Al BEB. cccctcccoresorcces 93 
6 Do ee SF 40% 
Cove. Elec. i Ses o os 
SF SRO 
Col. Elec. we Power 7% pf..... 12%, 114 
Col. Ry. P. & Lt. pf. eB “exy. 102. 105 
BE WN oa So 'snry cb u'e'ecies dod 105% 108 
4 Berry 135 
Conn. Lt. & Power 7% pf...... 120 
o | EE ORE 123 
Cons. Traction (4) ....... 59 
Consol. Pow. & Lt. pf. (7) 110 
Consumers Sg SEE 107 
f° ££. eee ..104% 105% 
Dallas Pow. Pe Li at bg nagobe 112 
Dayton Power & 110 
Derby Gas & Elec. CK Ay 99 
Duluth Gas & a yj Sse aeloe 97 
Eastern Texas Elec. Pf sedetes 109 
Elec. Investors pf. (6) ...... 100 
Erie Railways ...........se.0. 6% 
) © rere 62 68 
Fort Worth Pow. & i¢. J% pf.1i4 115% 
Galveston Houston Elec...... 30 33 
Do Pa be sUbCag eee ose bensesee ee vil) 
Gas & Elec., Bergen (5)...... 97 a 
Gen. Gas & Elec. ctfs........ 30%° 31% 
Hudson age Gas (8) ecsedes 147 ‘a 
eS SE eer. 108% 110 
a Pow. "% Lt. 6% pf...... 96 98 
nland Pwr. & Lt. 7. pf ; 100 
ieteoutake Power 7% pf....... 100 
Indiana Pr. & Lt. pf...... - 98 100 
Jersey Cen. P. & L. 7% pf.... 105 
Kansas Gas & Elec. 7% pf....108 110 
Kentucky Gee: i c46a6k0000 000 4 mY 
 -f aaa 
Kings County, Lieht 7%...... 113. s«115 
Lake Sup. Dis. Pw. 7 a ée 
Long Island Light, new Pia}: 51 
Los Angeles G. & E. 6% p "107 108 
Met. Edison pf. (6).........- 107 
Se IERIE IS 110° «112 
Tt, River Pwr. 6% pf.107 109 
Missou ub. Service pf...... 98 101 
ountain States Pr........... 20 
Nat. Pub Rervice pf. 99 
assau & Suf’k Light 4a ay. 108 il 
Nebraska Pow. 7% 109 Ss il 
tgs Consolida’ ed 
ew Jevsev 
New Orleans Pub. Ser. 7% pf.106% 107% 
4 Steam _Corp., com 225 
Northern N. Y. Util. 7% pf 110 
Hosth Pewt- pf 10% 
WE accaccked 
North Texas Elec.. 15 
OS 2 rere 40 42 
Ohio Public Service vf. --110% 112% 
Ohio River Edison pf. o. --106 108 





PUBLIC UTILITIES—STOCKS—Cont’d 


CR ere er 


mE a2 a2 a8 od od od od 





Bid. Offer. 
item Gas & Elec. 7% pf.109% ... 
Penn ae. & Light pf. (7). 110 «6112 
Penn Ohio P. & L. 6% pf..... 99 101 

Do 7 Te ia leh aes ad be dak 0° 111 
Roch. yes & Elec. 7% pf. B..107 109 
Un FE areas 103% 105 
Sioux City G. & E. T% oe. my. 103% 104% 
Somerset ‘un: Mid. '. 72 aa 
South Jersey G., & " 8). “155 rs 
s staten Island Baison 6% pf... 99 101 
Tenn. aes, Pow. 7% pf...... '107 i” 
Texas Pow. & Lt. 7% pf...... 114 115% 
Tide Water Pow. Ro; | ee 104 108 
Toledo Edison 7% pf.......... 111 
n. & E. ( -) 5% pf.... 70 80 
Un. G. & E. (Conn.) pf. (6).. 93 95 
U. 8. Blec: Lt. & Pr., “‘A’’.. 35 37 


Utah Pow. & Lt. pf. (7)...... 110 112 
Utica Gas & Elec. pf......... % 106% 
Utilities Pow. & Lt Pei pf.... 98 100 
Wash. Ry. Elec. com. (7)..420 500 
Do Dn wad ansaddesans << 99% 100 
Western States G & E........ 39 re 
Do MOE, SAvekonwnasswes oes 99 103 
RAILROADS—STOCKS 
Alabama Great S. ord........ 148 153 
SO rear .14 153 
Chi., Burlington & Quincy...,.250 275 
Chi., Indianapolis & L. com..135 150 
SRP ere 76 80 
Chi., Mil. & St. P., = stock 27 29 
Cin., N. O. & T. P. com..... 430 450 
Cleveland & Pittsburgh 7%.. TT 81 
ME EE 650 bee 00s 6-55.0594.656 > ae 48 
Denver & Salt Lake com. 140 160 
Hocking Valley .......... .410 425 
Ill. Central loaned ROD oc sasic 80 82 
Joliet & Chicago ............. = : 
Ne eae 50 
St & S.S.M. leased in B04 62% 
Mobile & Birmingham pf..... 85 
Morris & Bssex............... a 88 
N. Y., Lack. & West 108 112 
a OS > | ere 145 152 
DCMT GstvessWenneses cet esses 155 159 
Beneedinss & Saratoga ....... 142 147 
St. Louis Bridge ist pf...... 118 = 123 
JS a Pra ery 59 62 
Tunnel R. R. of St. Louis. 118 123 
United a, . B. & Canal.220 230 
Virginian’ Bs sassatsrseareces 145 155 
SUGAR—STOCKS 
Central Aguivee Sugar Palace 150 154 
Faja:ido Sug. Kef. Co......... 127 130 
Federal Sugar Refining Co... 20 25 
National Sugar Kef........... 180 185 


New Niquero Sugar Ref. Co.. 35 45 
a Sug. Ref. Corp.. 


pf. 
Sugar Estates of Orient pf.. 30 35 


INDUSTRIAL AND MISCELLANEOUS 


Som 


Como 


—STOCKS 

Macliam Oo, Pl. acccscccscccss 75 
Aeolian-Weber ........:s0008- 10 20 
PEN Sanvesecniseossces 45 55 
BEB. TOG, GOs ccccccccccccvces 134 138 
Aeronautical Industries... ... 14 15 
ERO iS RI 13% 14% 
American Eagie Aircraft.... 6% 6% 
Am. Hard Rub. (6).......... 5A 58 
Bae. TAG, CABO) vec cccccsces 60 70 
Wis GED. Sos ceactcceceveses 103 110 
OOP CO. GB). cc ccccccscc 110 114 
Am. Road Machines.......... 1% 2% 
BPD BE, cvepeccesesvobesésoces 8 11 
Am, les Book (4).......... 108 110 
Amer. Thread &. GB ccccccvs 3% 3% 
Andian Natl. Corp........... 40 43 


Archer-Dan’ls-Midiand, new.. 48 50 
Armstrong Cork 9 





(6a) 5 
Atlas Ftid. ere (2.6).. 
Bliss (E. Ww.) 1 st pf. (4)..... 60 ai 
Do 24a fs B (60c)..... 11% 
Bohn Re lie i pf. 100 
nee Hotels.... 4 
BU DE MES BED c carccscceescee 50 
Do fa s? SAA SCAD One E00 0.6 8 10 
Bruns.-Balke-Collender pf....112 116 
Buckeye Copper...........+++: 20¢ 40c 
Burden Iron oa =: jeessteree 30 50 
“se.  pewend Sis<ésicee ae 23 
bag shhbseseesevdeveces 45 50 
cake CORRS vt Rev OR e+ ee nsedn 20c 0c 
Carnation Milk pf. ..........+. 105 oe 
Clinchfield Coal” "Corp. (1%%). 24 28 
Claude Neon Lights.......... 240 #8260 
Crowe Wh beadeae seep Vevcess 11 12% 
Dayton Rubber M‘e., com.... 39 43 
De Forest Phonofilm’......... 5 3 
Doehler ‘Die Cast. pf. (3.50).. 43% 46% 
Dougias Shoe pf............-: 88 91 
Driver-Harris pf......-.:++++> 90 94 
1D COMM. cc ccccccccecsccccecce 70 8uU 
Eisemann Magneto .......... 25 30 
Do pf. (7) wccsecccscesvceess 99 86102 
WEEE séecesedsees ae 31% 
sdeneienes .» 295 30% 
. Interested 





Foulds Co. - 
F. F. French Inv. Co., all is. anterested 
Gen. Firepfg. pf..........+..+ 108 


GE. Wer, PRRCe Bdocs cc cccccce 

Hale & Kilburn pf............ 15 18 

Here. Powder (6)....2.....00- 365 375 
SEI shies Si0ns5060b-04 122 125 
Her’g. -Hall-M. Safe Co. (8a) 0 300 

Hutto. Eng. Co. com.......... 14 

Hudson River Nav. OO, o080 35 40 
POR reer 96 


Industrial Acceptance (2). 36 41 
Me BE, GD casccsces Be svccses : 95 = 






NOE nasbsccgesecscese 53 
International Textbook pabies 19 21 
Jessup & M. Paper,............ 10 
Keys Fib. A, com. Ficswaseeee es y 
Mono. {$} Ldeewweeed ay 118 «=«:1119 
Lawr. P. Cem. (8)...........- 96 101 
. it. Ea 8 li 
RS RRP 55 65 
Mactadden puaseations. Reeuts 8% 9% 
gen eencveess ; 8% 85% 
pian. Rub. (2.50 . 4 48 
rek & Co. ~ ag (4). . 70 73 
Milter Train Contro}.. - \% 1% 
Baking pf. (7). . 65 75 
Nat. Casket Co. (3).. ..-108 111 
<< 2h eorrs re 110 5 
Nat. Licorice MD sc7teseveeds 80 84 
oS a eee re 166 169 





INDUSTRIAL AND MISCELLANEOUS 


—STOCKS—Continued 
Key. Bid. 
N. J. Worsted pt. 8 Serre ae 
Pettibone M. pf. (7).......... 107 
Phelps-Dodge (6) ............ 188 
Photomaton, Dy. Mistercivsaere 20 
Pick (A.) & Co. T% pf. w. w.. 94% 
4 Reynolds (R. J.) new........ 60 
Rolls-Royce of America ..... 14 
Do | ET arr 43 
Royal Typewriter pf.......... 95 
Roxy Theatre com............ 5 
De A TED o se02esceceeiesees 29 
RS ere 30 
SO TmisOr GOOD... 6.9.00: 0cadenes 36 
10 DE i 44¢eackdesabadawsan 36 
3% 


Shreveport Produc. & Refin.. 
Smith-Corona Type (3). ° 
Southern States Gi. 
Splitdc orf-Beth El, 
Stand Screw 5) 
Stand Textile Pr. 


"Do pf. eoccccereseccesesees 
Superneater CG) a crncccccsosvce 
Taggart Corp. 

Do pf. @) 


Do pf. 
Technicolor, | 
Tubize Art 

20 Turman Oil 


ia! 


Se RR ete 
Unit. Carb. op. war.......... 17 
U. 8. Dairy Prd 1st pf., 
U. S. Finishing (5) 

Do pf. (7) 
United Pub. pt. 
Utah South Oil 
a Dishw. Co.. 





Welch Grane Juice (7) 63 
So Me ir aascns yhwen - 100 
Welte Mignon................. 5% 
10 Western Oil Refining com.... .. 
17 SPO DOs 6.00402000oeadeacduen #4 
10 EMD PE. cones veseesesccsenesaial en 
17 SOD Iie dcpeccsnddadperdpaneadstan 
WOE BD ccvcnn gweeacibaee 25 
Williams Alloy Prod.......... 34 
Winchester Ist pf............. 50 
Winch. Simmons pf........... .- 
WOH TE TIGR GE) e cs cccesseeses 70 
TE SR eT TE 90 
wWoodwort h. Inc. (2.50).. . 38 
Worcester Salt (5)........000. 95 
Zieley Processes. .....0-000000 40 


SPRINGFIELD, MASS. 





Offer. 


Industrial and Miscellaneous—Stocks 


15 Chapman Valve Mfg. com....215 
15 BM ME: 9.0 45%\g pen aa keer amma 113 
15 Fiberloid Corp OE: SORES. ——- 
15 Greenfield Tap R Die pf...... 98 
15 Te MN. st st'ycaesdcanticidenn 11 
15 Hodges Carpet Co............ 23 
15 Holyoke Water Power........ 650 
15 Holyoke Street Rys........... 12 


15 New England Fire La — 50 
15 Package Machinery com..... 105 
15 Springfield Fire & tsarine Ins.215 
15 ey Saas Rys 

estern Mass. Companies.... 67 
15 West Boylston Mfg. pf 52 
15 Do com. 
15 Worcester Cons. S. Ry. 1st pf. 22 


TELEPHONE AND TELEGRA 
STOCKS 
Am. Dist. Tel., M. J. G4). cae. 100 
a Pea ene 112 
Chemung Tel. pf. .ccccccvessove 103 
Cimm, ©. Tees (G6) o..cc602sc2s 
Comm. Un. Tel Y. (1.25).. 19 
Cupan TE. Cs cscvssssedsoewe 125 
EY OE “Gc suseceunscneed 112 
, & Bay Bt. Tal. (4) ..0600'0%0 68 
Franklyn Tel. (2,50).......... 40 
Mtn. States (8)... .155 
New England Tel. (8)........ 142 
Ohio Bell Tel GPccaccces 


So. Bell Tel. pf. (7) 






223 
117 


100 


PH-— 


105 


So. New Eng. Tel. 
oe STOCKS 
Amer. CUMae 00 0secsi vesavewad 135 
EO OE, 900 66.0640 1083000000000u 109 
George Ww. Helme (4). 115 
EDO BE. (7) Om. Gis os oc nets dee 123% 
py Bi eee ee Te « 8 
U. ae eee: Wi. ki Kcacdasapean 4 
J. $. You (BRD ss <xsn0cdaGnses 110 
DID BE. CIP ood cccvessesneveswed 104 
REALTY, SURETY AND MORTGAGE 
COMPANIES 
CS See 290 
OR & MOO. Gio ccccatessecsa 430 
EIGER “HED. .0.40:50460%kekniande 15 
Lawyers Mortgage ex rts....310 
Mortgage Bond ..........+06. 145 
National Title G.......2...6+. 190 
Seaboard Surety ........+.s+. 22 
Southern Surety ...........+. 39%, 
CHAIN STORES—STOCKS 
we, ©. BO. o.cenasxcaas 00505 
gg Rear 103 
James ae jdesasseeeeekin 9 
OE Ee eee + 45 
Federal Sair, SERPs 2-009. coccee 6 
Tae Tae Milshessenesnveb ow ¢es 
Felt.-Cur. Shoe ist pf.. + 15 
Gt. A. & P. Tea (4)...... oes 888 
Knox TAG esicscovsscceers - 235 
Do prior pf. (7)......++000el06 
Leonard, Fitz & M.... ++ 31 
se ee -110 
Lord & her (10a) -320 
Do. ist pf. (6)..... - 98 
Do. 2d pf. 8) os 6as .110 
Melville Shoe Ist pf. w. w....105 
= f ) & BOMBiecccoccstic 4 
PRP RR ee? 








THE ANNALIST 





Friday, December 14, 1928 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, December 8 


With Closing Prices Wednesday, December 12 





INDUSTRIALS, 
Range 1928. 


High.Low. High. Low. Last. 


26 17) Acoustic Vrod . 
34% 24 Adams Milis (2). 
Th i. aoe + a Mfg, A Dae uy) 4 
ioe 3 Oe Eee 35 
425 rt agin A ES ay 
Th ru cn 


31% 16% ACETOL PRO, A (2.40) 19 
wens % 








” + 
Indy, 115% aleneens Gt Sou 7). “Es 
18510 Do pf (?t7).... «18 
384% 26 Alles & Fisher (2). cores 4% 
& 76 Allied Packers ......... 1% 
24 6 Oe WP Bilence sc cede save te 
7 86.23 Do sr pf. behis a 27 
21% #j%&8 Allison Drug St, a --. 8% 
15 3% Do B 6% 
ar 36) Alpha Port Cem (3). : 49% 
197% 120) Alum Co of America. 161% 
110% 105% bo pf ()............ 107 = 106% 107 
135 £0 pinuminens, ROG ccecevecee Te 
ri 45% Am Arch Co (4)....... 4 45%, 
14 4% Am Brown-Bov El s *, 9% 8% 
162% 125 Am Cigar Co (8). 42 «#140 
1% 45 Am Control .... oe 7 i 
4) «623% Am Colortype (2). babies 39 38 
OT O88 Am Com M & M....... 08 68 


87% 7 Am Coml Alco vt c... 85% T5 

50 =6638% Am Cyaneei, A (fl. 60) 48 8648 

33% 30% Do B (ti. caixbens Gn 
24% 13% = Dept a seeceves 22 20 

tin) Am & For Power war.. 49% 10% 
19% li7% Am Gas 4. Sites (t1)...195 180 

ttt 13% Do pf ()........ 107 «106% 
235% 1% Am- bsbeales ss e 

249 «#170 Am Lt & Trac (110)...22 

08 6880) Am Laundry Mach (4). so © 






80% . 36% Am Mfg Co (4)......... 47 46 
80%, os Ss x eae 69% 68 
230 «1050 «Am Meter Co (5)... wees DDH 113% 
{% 3% Am Maracaibo ......... 8%. & 
23% 12) Am Milling Co (80c).... 23% 19% 
22 16% Am Nat Gas.......... - 18% BB 


2 18 Am Rayon Products.... 20% 15 
3 82% Am Rolling Mills (12).. 96 

97 85% Am Smelt & R, new, w i 1% 85% 
28% 11% Am Solvent & Chem. -» 26% 22 





47 25% $Do part pf (4). - HH 4% 
14% «7% Am States Sec, A...... 13% 19% 
13k 6 «COT B scccccocsces . 4% 2 
6% 1% Do warrants ......... 4% 
102 “66 Am Stores (72%)....... BAY 
57% 33% Am Superpower, A . AM 4B 
34% Do B (dad). eee Mile 52 
15 98 Do pf (6). ‘ 90% 90% 
1% | Do rights, w i........ 1% % 
2340 181; Am Thermos, A (1).... 18% 184% 
34 Bye Am Thread pf (2%). 3% «63% 


43% 31 Amsterdam Trad (1g). . 33% 31% 
54% 42% Anchor Cap ............ 2% 47% 


114% 102 Do pf .. “2 110% 

WwW 12% Anchor P Fence (43). - 4% 4% 

22% 17 Anglo-Am (1.33%) ..... 18% 18 

20% WA Do non-vot oan: > oe 17% 

= 24 Angilo-Per, Led 374e) . = 24 
oo 


26% Anylo- Chilean Nitrate 
17 3% Apco Mossberg Co, . 
73% 30 Apponaug Co ....... 
101 9% Do pf (6%). i 
4% «2% Argo Oil ...... 4505... 
‘ 3% Arkansas Nat Gas.. 
7% 7 Do cum pf (0c)... 2... ™% 
6 52) Armstrong Cork (#2): .+ 62% 
33%, 28) Asso Dye Print........ 28% 
62 55) =6Asso Apparel (4)....... © ho 


79 486% ©)©6Aseo Gas & El, war... 73 66 
32% 47 Do A (t2%) 49% 47% 48 
5 12 Asso Laundry of ‘Am, | 13% 12% 
106 105 Asso Rayon (tr dep 
‘rets), w i. ms 1 
1% 0) =6Atlantic Fruit ‘& “Sugar. 1% 1 
3 1% Atiantic Lobos .... 2% 2% 


o% 344 De pf . -» 64 64 
98% 63% Atlas Plywood fo ete 81% i7% 
47% 38 Atlas Ptid Cem (2) 43 46442 
1430 «80% Auburn Auto (f4)......130% 118 
Bi) 28% Aviation Corp of Am.. 31% 28% 
51% 21% Axton F Tob, A (3.20). 39% 37% 


182 «117% BABCOCK & WIL (7). roe 125% 
47% 34% Backstay Welt (2)... 47% 47 
3% 6 Bahia Corp ......s0.-s- 30% l44y 
1 9% Do pf (1%).......-.. 19% 15 
104 ww Balaban & Katz ‘etts @, ta 7 
223 «100 oy ge ae aces = 127 
29%, Barnsdall deb war...... 19% 
102 or Bauman (L) pf (7. ci 97 
24 20% Bellanca Aircraft ...... 23% 20% 
130 «(88 oendix, new (2) .......1085 108 
24 1+ Benson & Hedges ... 17% 17 
bs 87% Bigelow & H Carp (6).. a) 
20% Bird Grocery Stores * 39% So, 
454% 434%. Klaw Knox Co, new.... 45% 43% 
64% 46% Blauners (1.20) ........ 4 49 
57% 16% Bliss (E W) _ (1)... 20% 3S 
24) «Blumenthal (S . 94% NZ 


So «Boeing Air & 
57 _y fs. eee 74) «665 
14 75% Borg & Warner (t4) 145 «(145 
_ 85% ae Bohack (H C) nm (2%) . 81 78 
78 34% Braz Tr, La & P 1%)... 76 48672 





90% 

b+ tee 33% Bohn Alum a n 6). yore DOR 
14 

’ 


32% 14 Hrillo Mfg ....... once. OO DD 
18) =6Brill Gore. A (1M) .... 26 24% 
Ee res ee a | ay 

Tk Bled Myers (4) ...... 93% B85 
34% 28) ~Brit-Am Tob cou (¢1,20) we 20% 
: 23 Do reg (71.20) ...... Wie 20% 
% 7% Brit Cel Arn rets 84 7% 


9% S Bklyn City R R (lOe).. 8 Te 
7 38 Buckeye Pipe L (16) ... 67 ay 


al 15 )6=6Budd (Ed) Co ... 38% 30 
61% 30% Buf, N & E os (1.20). 5% 
9% 31 Pa ears WH 45 
2T 2% Do pf (1.40) ......... 2% 26% 
160 108% Bunker Hill & Suvili- 
Wie GG. ciccdcvenese 131% 128 
12D 43° “Bullard Mch Tool (73). .120 we t 
59 =. 20%) Butler Bros (2) .. . 51% 38% 
206 13h Hugza Clark, Ine ...... 4% W% 
7% C AM CO etfs .. 16% 14% 


42% Co cum ev pf wi (34) 4% 45% +454 


ried 
7% 38 Campbell W & © (2) 67% 5% 
46% 41 Can Ind Aleoh, A (1.52) 4% 46% 
2s 3 Can Marconi ......... - 

3% Carib Syndicate ....... 4% 3% 
27% 
is 
226 


17 Carnegie Metals ........ 2214 17% 

30)06 Carn Milk Prod (1%) .. 49 413% 

156) «=Casein Co of Am (8). AW72 12 
48% 31% Cavanaugh Dobbs ..... 37% 3 & 
112% 105 Do pt (8% 10K 105% 103% 


8% 63 Caterpillar (42. 80). S4'z sexe 
atiy Ce Corp 


wm sf Do new pt (7) ....... Hg ne oF 
I% 111 Do Ist pf (7) 6euwes 120° «111 
p Celotex Co (3) .....655- 67 ww 
SE TED oko cen ke sees 7% RT RT 
122 49 «Celluloid Corp .......... Ww 
132. 105 of; U6 =e 107% 107% 107% 


' Pp 
1 5% C G Spring & Bumper... 7% 
S* 100 Gent tub Ser A tha). 98” 35 
164 116% Cent Aguirre Sux (18)..U84 150 








Beate aa 
PS s'Smrowicts 
Ps 


Fe 


Pht. 
: tons: - 
Se RES 





ele 
& 


tii 


#F 


ns 
£? 


FES SH , 


Li) lee) lb +e 
os : 


2 
aa 


| 
- 
= 


| --§ 4} | | 
et ree ¥ 
s 8 


HD Ak that ag 


+ 








Range,1928. 
High.Low. 

150) «150 Do 
120 20) «(Cent 


Ba) 7 Do 
TW 98% Do 
99% 9s Do 


& 83% Do 
100 x0) 6(Cent 


3% oR +8 tH a ‘canes 
40% 27% Charis Corp 
aT 41% Chain 
81% «20% Checker 
8% 2% Do rights 
161 117% Chesebro Mfz ‘tt 
124% 102% Childs Co pf (7) 
4%, 3 Chief Cons (40) 3 
ir 95% Cities Ser V&L pf (f).. ¢ 
100 1054 Do pf (7). Ww 
824% 54 Cities Service (£1.20) 


103% %% Do 


9% 8% Do pf B 
97 88% Do BB pt (%) 
36 32. City ae oO -- 


60% 36% City 
38% 27% Club 


37 16% Clark Lighter, / ° 
55% 20% Coit's P Firearms (2) .. 
an 23% Cohn-Hall-Marx (2%) 
17™™* 10% Colon Oil .. 
92 $1 Colg Palmolive P (2) 
2 1 Colombia Syndicate 
7% t4 Colum El Pw, 
220 167 Comwith Edison (S) 
4% 9% Comwith Pow 
#4 «6.20 ©Comstock Tunnel 
32 20 «6Cens Coal 


16 > Consol Copper 
13 4% Cons Cigar war .. 
o 21% Consol Dairy Prod ¢2) 
3 12% Consol Film —— ie 


95% GH7% Con 
23 14 Con 


37 27 ~«=6Con Retail Hee ssissees ote 


4 1% Do 


8% 6% Cons ) 
23 16 6 Continental 
108% 104% Cont! G & E pr oh (7). 
24 7™™ Copeland | Prod, 
42% 41% Coon 


19% K1% Do 


7 
24% 2 Courtaulds, 
17% WW Creole 
24 .6S Cresson 
1500-23) Crocker- Wheeler 
58% +51 Crosse & 
pr «& 
%% .76 Crown 
57% 34% Crowley 
5 6% Crystal 
58 48 Do ptf 
al Cuneo 
2944 171% Curtis 


Be 
del 


119% 115 Do 
4H 


1% Curtiss Aero 
24 14% Curtiss oe Serv 
33% 8% DARBY 


S| 30 ~Davega, 
574% 3G lavis 
ctfs, 


Zi Ww Davenport 
iO 220% beere & Co 
34% ‘8% De Forest Radio 
2% 1 Derby 
% Do pf 
27% 19 Lictograph (11%) 
24% 19% Dinkler Hotels 
46% 15% Doehler 
2 30) Dolores Esperanza ween 
160 «104% Dominion Stores (3).... 
20 18 Douglas Aircraft w 
754 %“S Draper Corp 
Iv 2% Dubilier C & R 
7) = 130) s—s«z Duke 
20 .1 Dundee Arizona 
28% 20 Duplan Silk (1) 


143% 133 Du 


9% 
9% +4% Duz, 
4% Do 


111% 107 Do 
26% 13% Elec 


106 9%— odo 2d pt, A 


37 «16 Elec 
0% 48 Elec 


pf 


73 60 Elg 
82% 40% Elec 


113% 108% Emp GéF 
10 08% Do pf (7) 
45 27% Empire 
7 2 Engineers Gold ‘ 
2 Eng Pub 3 opt war.... 

R&R 64% Eureka Pi i 
67% 44 Evans 

17% 6% Evans Wal L 
bay wil) Do pf (7) 

™ 1% FAGEOL 
29% 22% Fairchild Avia, 
15% 116 Fajardo Sugar (10) 
16 5 Faleon Lead ...... 
35 12 Fansteel Products 

10 3 Fandango Corp 
Mi%e 27% Fedders Mfy A @) 
41% 34 Fashion Park ee 3 
31 26 Ked Bus Pub ist pf. eee 
43% rt Fed Water A (a2)...... 4 
32% Fed Metal ctfs (75c).... 
HO}, La Federal Sc 
19 oa Fiat stock deb rts 
1 Filene’s Sons 
107% Wag Do cum pf (6%) 
5% Film Insp Mach 
128% 103 Firemen's Fd Ins (5)... 
238 #165 Firestone T & R (8). 
112) (105 Do pf (7) “1109 
84 47% Fire Assn of Phil (2%). 4 
108% 100 ~Fla Pow & Lt pf (7) 
23% 17% Fokker Airp Am w i.... 
(9x 510) Ford Mot of Can (15). 
78% % 2 Forhan Co A 
23% $9 Foundation For “Shs... 
33% 17% Fox Theatre A 
34 13% Franklin Mfz (1) 
71% 42 French Line B (2.54)... 

7™ 1% Freed-Eisemann Rad ... 

17% 5% Freshman : 
BU 1 =6Fuller Brush A (S0c)... 
3 4% GALENA SIGNAL .. 

8 i Do etfs of dep 
a3 78 Do old pf ctfs of =. 
42 26 Galveston-Houst Elec. 
76 #2 Gamiewell Co (5) 

124% 47% Galeshe Clr Dise ag 

5% 6% Gears & Forg, 
16% 106% Gen Alloys (80c) 
82 4 Gen Amer Invest 
17 6% Gen Baking 


& Gen Cable warrants 
8% Gen Elec, Ltd, rets. 
Gen Elec, Germ, war. 
“29% Gen Fireproof, n, wi. 


Gen Lary Mach fe 60). 
io% Gen Pub Sve" (nite) 








eorgia Pw - © 
Cc) 


ut) t4btieel 64s 


48 Do 3%) 
tas Glen iden Coal 
Gleaner Com Harv 
21% Goldberg Stores ........ % 
RY 7) 


44% Gold St Milk Co (1.60)... 5s 
1% Golden Cycle (itie)...... 


bil i+, 





113% Gt Atl é ‘ ‘Tea pf (7). 
Rw Greenfield Tap & Die. 


CUS E LEE 


y pf x 7) 
7 Grisby Grp, n (*3.25).. 
5 Ground Gripper. etfs .... @ 
Mi 
Gulf Oil of Pa (1%)....157 


9% HALL LAMP (2) ...... 3 
P Peet GO dP. cccce : 
~ 4 gg med Candy A. 





wee * 


e 


Hartmann Tobacco ..... 2 
Hazeltine Corp (1) 
Hecla Mining (60c) 
Here Powder (717) 


Leh leet dl | 
- : 
Ls 


‘wy 


FRE 


s Hires (CE) Co A >. 
Holiinger Gold (ic). 
Holt Ee A, wie 


1 
=n: : 
- 





Pit 





Houston Gulf Gas. 


Huyler Stores of Del... 
* 





4 Imp i Can em. 
Co 








Durant 


22% KARSTADT (RUD) 
Kemsley Milbourn 
Keystone Aircraft 


b 1% EAST BUTTE 
35% 224 Eastn R Mills 
48 114 E States Pwr, 

167 7h El Bd & 





Sh Sec cp (1). Ppt 
oS 








L, FOUND M (2.10)... 
Lackawanna Sec (4)... 








Do tits of ae eee 


Leona’ oe (1\).. 2 





Lone Star Gas (2) 
43% Long Island Let, 
_- 


Co, 

Ltd, ane shs (62c). 
(We) 

29 Mapes iy ats (2). 





39" Massey- Saale 
8% Mavis Bottling 


18% MeC'd Rad etfs. B (2). 3 
3% Mead-Johnson (3) 
McLellan Strs. A 





M-tro Cha = Stores 


MiAdle West Util (7). 
» non-part pf (6). 
e"% 4 Michigan Meet. . 

120 80% Midland St! Pr (+5.95). 11 


=— 
+ b 
“ie S 





Wed.'s 


ons ge.Sales.Close. 





—12y, 
— 1% 


— 2% 


w 
RE 


ao 


= a Bie 
eF KK ER 


PiHP EET tbat iadaapdada 


BKK CRE 


E2s 
rr 


Ye 
+ 1% 





42,200 78% 
3,100 44% 


300 


25,200 10% 
oO . “ 


2 inn 


noo 


2,800 
2,7) 
12,500 26% 


1 
100 


1,100 19 


1m) 


3,800 140 


7 ww 


1,100 


23,900 16% 


200 


77,700 10% 
4,000 


8,500 36% 


40 116% 
00 


1,800 


0 


17,800 115 
1,000 65 


GOO 


27,100 143% 


300 


1,700 34 
23:30 
34,400 3. by 
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Transactions on Out-of-Town Markets 


Saturday, 


Dec. 8 





0 Amer B s g oe 


% Amer Brit & Cont 
Amer Pneumatic . 


n 
Arizona Commercial .... 








5 Calumet e Arizona 


y a ol Lt El pf 
& Ut. 
Conso:idated Laundry.. ‘ 


Crown Cork & Seal 
Curtiss Flying Seivice... 





Gaiveston-Houston 





5 Gin. sral Stock "Tarde pf. 109 


Whe et nD et tet et . 
SRE FE 


NWN AQ Fate 


Hardy Coal .....+++++-- ‘ 





7 Kidder-Peabody Ac 
¢ 


Libiy, MeNetti & Libby.. 








Maytflower-Old “Colony 


. 538% 
20 Mtge oo of Colombia. roo 
National Leather ........ 





tee 











Boston—Continued 


























STOCKS. 
Sales. High. Low. Last. 
310 St. Law Pa pf.......... . 6% 60% 6% 
1,665 St Mary's Ld...........- 37% 32 32 
1,250 Shannon ........0.-e+000 4c 8 8=630ce0—s 40e 
1,900 Shawmut Association..... 25 24 24% 
(seer 39% 37 3 
1,788 Sterling Sec oa , A 32% 
220 Sup & - ose 5c 50c 
ae Swift & Co. ......... 136 134% ie 
73 Swift international eee 36% BUH 
60 Sullivan Ma .........+6+ 57 56 3 
1,355 Torrington ......... cscee OE 8&5 85% 
18,740 Tower Mfg .........0++0- > 6 7 
300 Traveler Shoe ..........- 21% 20 20 
100 Union Cop L & M....... Tec T5e 75¢ 
2,795 Union Twist Drill ...... 25% 23% 24% 
50 tUnion El Coal ......... 71 71 71 
R190. BO GOB osccccccdecscecs 15 10 10 
1,474 *United Fruit .......... 147 136% 139% 
3,2u2 — Shoe Machinery... 75% 73% 73% 
741 pf 31% 31% 31% 
700 U $ t Brit Int pf 76 76% 
% US & FS Ist pf o4 94 
1,770 U 8 & Int Sec 25 25 
bt) 60% 62 
52 Do pf M4 4 
2,842 U S yal onescnecessape 166% 152 152 
8,025 Utah Apex .........2600. 5 4% 4% 
3,475 Utah Metals acidatsadnen 1% 1% 1% 
2205 Util Equit .........+.+6+ 101% 100 100% 
2,680 Venez Co ......--seseeee 12 10 10 
4,490 Venez Mex .........++++5 69 65 65 
D-DD TE sccccccdcccesece 34 34 d 
205 Ver & Mas cecccoccocvce 116 115 115 
50 Victoria .........+.. serene 1% 1 
240 Waldorf System ........ 24% 23% 23% 
SB WEI TW BE cccccccccccece 91 91 91 
TD... MOB scatscscesccess --102 «6102 6102 
20 Walw Co ~» 22% 22% 22 
45 Warren . Ww 15 150 
DO Do Ist pt geagee .. Ww 419%, 49% 
ae ——- MIG ..cccccecs 68 64 G4 
Ssecscveese on 110) =—110 
12 ons Whitenighi 14 16 
$14,000 Amosk 6s ...... 89 89% 
a Atl G & W I 5s 77% 77% 
1,0 te Junc 4s 90% 90% 
rn TEE. Ga seccuntccereee 102 102 
10, ovo Dortm 6%s 91% 1 
6,700 E Mass 4%s A = 67% 
19,400 Do ds B .....ceeeeeee ¢ 794 
1,000 H Dis & Ex 7s .. 33% 95% 
1,000 Fox N E T 6%s ; 100% 100% 
8,000 Gannett ts ...... 9 98 
2,000 Ger Atl C 7s.. - 101 mt 
12.6009 F Boh GI js . 3 86% 86% 
4,000 Hood Rub 73 .. 97% 9 
11,200 Karast R 63 98 98 
wOK CM&B 94% 94% 
1,000 Do in ds ....-.+-+-- ” 99 
4,000 Key Tel 6s 95 5 
1,000 Mas G 4%s, 29. \ 98% §8% 

64,000 Do 4%s, ‘31 4 97% oi% 
2,00 Miss R Pr is, "55....... 93 93 
1s 3, be eae 101% = \ 101% 
10,260 Ruhr Ho Gigs ..c.ccccces 92 92 

,000 Sarrbru 68 A..........+. 90 90 
BRD BE GD covccccscsccvccs 102 101% 102 
1,000 Util Ser 64s ............ 99% 99% 99% 
14,000 West T & T is.........--- 100 «(98 99% 
1,000 Whiten 6%s ..........-4- 65 65 65 
*Ex-d vidend. 
tEx-riglL.ts. 
Philadelphia 
STOCKS. 

Shares. High. Low. Last. 
48,860 Almar Stores .........++.+ 10% 6% 9 
26,993 American Stores ........ 94% 85% 87 

982 American Tel. & Tel..... 194% 186 187% 
375 Be'l Tel. of Pa..... .116% 116% 116% 
7 Rornot.. . 9 9 9 
1,570 Congoleum 29% 25% 25% 
1) Calumet & Hecla.... 42 42% 42% 
3,300 Camden Fire Ins........ 32% 30% 30% 
400 Commonwealth Cas. Ins. 30% 29 2 
25 Continental Motors ..... 17 . 
400 Cramp & Sons..........- 3% By 3% 
9,600 E. S. | Pere osene 32 32 
448 De pf... vcscccee pees 59% 55% 55% 
3,025 Phectric Storage ........ 95% 79% 9% 
1,854 Electric can ¢ Light.. 46 42 
9,000 Fire Association ........ 5a 51 51 
410 Horn & Hardart, Phila...234 226 230 
me 100 DO Be. Zoscccccesocsese 63 30 59% 
700 Ins. Co. of No. America. 85% 80 80 
4380 Isotta Fraschini rights... 6% 5 5% 
7,200 Lake Superior Corp..... 16% 13% 13% 
4,700 Lehigh Navigation 163 149% 150% 
6,259 Lit Brothers .... 25% #26 
‘900 Louis Mark Shoe. 3% 3% 
3,000 eaves Cas. Ins.. 69% 66% 66% 
eS aaa . 55% 55% 
100 Mohawk & Hud 48 48 
24,600 National Pwr. 39 39 
2,169 North American ........ 84% 84% 
5,100 Noranda Mines ......... 5 54 
33 00 ate East Power...:... 48% 40% 40% 
Cent. Lt. & Pwr. pf. 79% 79 79 
43, 900 eon. JS eer eoneee 74 69 694% 
Pennsylvania RE 100 «6100 =6100 
158 Phila. Dairy Prod. pf... 95 90% 920% 
9,900 Phila. El. Par. Rec. f. p Fats 33% 34% 
200 Phila. Electric .......... 82% 82% 82% 
17,796 Phila. Rapid Transit.... 53% 52% 53% 
1,1 Wiis  nbéacatscce eS 50 50 
1,076 Phila. Traction ......... 1% 56% 56% 
21,500 Public Service of N. J... 78 69 9 
1,200 Reliance Insurance.. ... 27% 26% 26% 
25 Scott Paper ....... $6 % 45% 434 
15 Do 6% pf.. 100=— 100 
100 Sent. Safety 15% 15% 
5,340 Servel ct ............ 12 12 
2,950 Sh 38 
1,500 Stanley Company ey 45 
1 Studebaker. . 73% %73% 
Mining 3% 3% 
1,100 Tonopah Bel ee 
176 Tacony Pal. Bridge...... 37 37 37 
1,605 Union Traction ......... % 39% 30% 
15 U. S. Dairy, A......... - 51% = 50% 
22.300 United Elec. of Italy rgts 3 2% 2% 
16,000 United Lt. & Power, A.. 32 27% 7% 
85,600 United Gas Improvement.16\ 152% 152% 
1,000 Victor Insurance ........ 26% 25% 25% 
8,900 Victor Talking Machine.139 114 114 
11,100 West Jersey & Seashore. 55 48 48 
BONDS. 
7,000 Adv. ong A Paper 6s. . 98 98 
42,600 Elec. & Peoples 4s etfs. . 5a 5S 55 
3.000 Interstate Ry. 48........ 52 52 
12,000 Sup. inc. 5s, stpd..... %o 40 40 
20,900 Phila. Elec. ist 5s.......105% 105 105 
3.000 Do hs, 1960............1038% 103 108% 
2,000 Do 5%s, 1953..........- 06% 106% 
4,000 Phila. El. Pwr. 5%s, ‘72.106. 105% 105% 
19,000 Strawbridge & Se. ..100 99% 100 





Amer Ship pf ... 

Bessemer L Stone 

Bishop Babcock .. 

Bond Stores ‘‘A’’ 
Do “B” pf 


onte Beam Tube 
% Packard Elect ........... 


Steel and Tubes “‘B” .... 76 75 
3 





Se 
Be 


Susan her : 


_ 
9 
on 


$ 


288u8 


‘3 


Es 


csnSHEEEE 


fii 





Cleveland 


STOCKS. 


Aetna Rubber ............ 
Di MOE 6dcecndocesses 
Akron Rub rec ..........+ 25Y 


OEE eer 
Bulkley ‘Bldg . 

Byers Mach ‘‘A”’ 

5 Canfield Oil ............-- 
See Oe OE as ccsceccees 
ME 650 6533:5046686008 57 
€30 Clark (F G).........- ‘ 
56 Cleve Aut Mach pf 


fs 
150 Cleve Elect Ill 6% pf ....112 111 
7v0 Cleve Ry ae 
100 Cleve & Sand Brew 
2,012 Cleve Sec pr pf..... 





148 Cleve Stone .............. 7 
ee rer 
59 Cleve W Mills ............ 
Dow Chem .........s00++- 
errr orrrererrer 
Elect Cont scecceee boee 
125 Falls Rubber ........ T% 6% 
ep heks iid 6064006 11% 10 
60 Faultless Rubber ........ 32 31 
375 Federal Knit .......... ; 30 38 
140 Firestone T & R......... 190 
SUE Meisenssuseseces 110 
Do 7% pf ...... 108 
170 Foote Burt “A” 57 51 
SP Ie ‘aaeeiescsers -- 108 108 
130 General Tire pf .. H 99 
70 Godman Shoe .. 56 
10 Gt Lakes Tow pf 110 
DP GRE TNS: ccc cccccccccces 41 
Guardian Bank...........530 475 
Oe ae ere 102 102 
SE -6.0:9:4906000300006 26 25 
> Harris Sey Potter ........ 15% 15% 
Pn MD. sivenchecdecoes 38% 35 
Interlake 8 8 .........++. 180 182% 
288 Jaeger Mach ............. 43 42 
D ER cs wosese nes seies oe 31 30 
SE TE 900565460000 00600 57 56 
Lake Erie B & N......... 29% 28 


SD “Snbnctnccsenssseess 

EEO WOME cccccocdcssece M4 

5 Miller Drug ...........-.. 28% 

Miller Rubber pf .. +e 

Mohawk Rubber 
Do pf 









Murray Ohio ............ : 
be Myers am beset eiaavaes 39% 


PRIMES sivisoecesssee 37 
m Nat'l Tile .... 
Do rights . 
Nat'l Tool pf . 
> Nestle-LeMur “ 
0 


S Packer Corp ...........0. 3 
Paragon Ref'g “‘B”’ 
be = eee 2 18% 
Do “A” pr pf. sone 43% 
5 pf ™, Sd oeeecssvorecses 52 47 
546 Richman Bros ............384% 350 
5 Sand Cement ........se0- 250% 250% 
Seiberling T & R.......... 54 50 
i nde snedeeesegeees 107% 107% 
I OD accccccccccsess 34% 34 
i arr 88% 87% 
DM buccdbscccsesediecs 107 106% 
WS o0 cccddcsccvente 12 12 
ee Me DE dassccecnests a7 67 
OE he, re 31% 31% 
S*earns Mo‘or ..........-. 5 5% 






Thompson Prod “A” ..... 3814 5 
Union Metal ............. 57% 50 
BE BOS oc ccccessicess % % 
Do ist pf .. es | 2% 
1 Do 2d pf .. . % K 
105 Union Trust .335 320 
See WU BOOED occcccsdcccccecs 414 3% 


Se “IE? os cetkdedveséscesecs 2814 2814 
670 Weinberger Drug ........ 23% 22 
45 W SM pf 


105 
28 
21% 
100% 
New Orleans 
LISTED STOCKS. 
High. Low 
2 Hortman-Salmen ...... 4 4 
2 ee, Oren 45 4 
Insurance Sec Co....... BY 20% 
Canal Bk & T Co......322% 322 


N Orleans Bk & T Co. .153 153 
CURB STOCKS. 


Cloverland Dairy - ase We 94 
13% 13 
: 27% 





100 \ 
New Ori Gotion Exch.82%0 8,200 8,200 
a» 


New Orl Country .Club..525 525 


N O Pub Service pf....107% 107% 
Pan Amer Life Ins Co. i “us 


Rosin & Turpentine. . 
Saenger qaetaee, cl B 35 35 
—— i ere evecsé 110 

pt 108% 
Stand’! Fruit & 8 8 ctfs. 76% 73 


LISTED BONDS. 


Birmingham Ry 4%s.... 95% 5% 


Gulf States Paper 6%s.. 100 100 


Knoxville Ref & a Ss.. 997% 99% 
& El 5s at 9914 
ay st Ry 5s. 1% 71% 


Little Rock Ry 


b Service 4%s. - 92 
Vicksbg Gas Serial fe. 2101 191 


UE: ccdseiessarzeas. 96% 96% 
104 


La State 4% (1961). ...104 
CURB BONDS. 


Ala Mills 6%, - bd) 
Cloverld Dairy Tot ous. 103% 103 
Penick & Ford 6%s,....105 105 
Saenger Realty 6is....100 190 
Saenger 


Th 6%6,Aex w.100% 100% 








bd 
103% 
105 


100%, 





4,700 Chi Jef Fuse...... 


4,050 Foote Bros ... 
23,3509 Gales C Disc... 
1,800 Gleamer Comb 


4,750 Keystone S & W 
2,135 Linc Print .... 


2,450 Lynch Gl Mch. 2.222222: 
11,800 Meadows Mfg ...... 


6,300 Mark B T cf pf... 





Chicago 


STOCKS. 
Sales. 
3,200 Acme Steel ......---++0+ d 
Te Adame Dae- .<0000s0008<0 23 
7,450 All Am Mohawk......... 
700 Am Colortype ........+-. 
15 Am F Mar pf...... carece 


20 Am P U pa pf. 

10 Do pr pf. 

133 Am Pub Sve pr. 
4,800'Am States, A.... 
1,206 Do B 
1 





2,750 Do rights" 
,650 Do warrants 


4,000 Allied Prod ..cccccccccse & ry 


1,150 Altorfer Bros .....+.+6-- 
$12 Arm & Co pf......secces 


4,050 Art M Works pf........ 5 


8,100 Asso Apparel ........... 
1,850 Asso Inv ....... 
7,000 Atlas Stores .....0...-. 


38,300 Auburn AubO .cascvessose d 


3,300 Auto W cv pf.........+- 
Backstay Welt 
Baldwin Rubber 
Bastian Bi Co.. 
Baxter Laund 
Bright St El, A 

DO BS nn ccccccccqosceoes 
Beatrice Cry .......sse00 
ORG COG scoceccstets 
Borg Warmer ......eese. 

BPO DE vcnsccccvcesensus 


3,254 SPOT iis sc0ceedantes 
ee _20e OD nsicocévnsecede 


93,900 Butier Bros ........es0e. 


2,650 Campbell W C eaioos 

1,U50 Castle A M 

7,800 Ceco Mfg 
150 Celotex ..... 


300 Cent Dy Pr, A....... 

10 Cent G & E 7%. 

20 Do 64% ....... . 

378 Ceat Ll P & pf...cccosee 99 

300 Cent Ind Pwr pf......... 96 

180 Cent P S, Aecooce coccce OO 
1,680 Cent S W Util.......... ° 

 -: Ff eee --106 

| ie | Be oses'e’ 
4,400 Chain Belt .....-csseee- - 57% 

6300 Cherry Burrel ........-- - 43% 
1,870 Chi C & C Rys...... sesce 2 
Sey Pee rrr rey 


300 Do pf ctfs.. 
600 Chi Elec Mfg.. 


225 ChiN S&MRR.... 


Be BO OE Piicveseneses de 99 


200 Chi Rys Ser 2.....ces00 


100 Chi ‘towel pf...... ececce 96 
6,140 Chi Yellow Cab.......... 


100 Chick Cot Oil........... . 
14,20G C.ub Alum ....... eecccce 2 
1,500 Coleman L @ S.......-. 

407 Commonweaith Vdison:- atl 
1,275 Commvunweaith Udi. oo 32 

500 Cons Auto Mer...... coos 15% 
4,500 Consumers Co cove 


206 Do vWarrants 
886 Crane Co ..... 
00 Crown W Pap... 


2,950 Curtiss Mfg ......... e 
6,200 Davis Indus ... 
23 Dayton Rubber, Becscese 


OP 10 BE scinctatourcas ccoe 18% 
1,100 Decker & Cohn....... cose 

ae . SOO BO sevcccovcane seose 

100 Diver Inv, Inc... Seéoe ~+- 105% 





2 Fed Pup 
240 Fits & Connell 


100 Gen W Works........ +--100 
9,300 Goldbi Bros ..... cceccoes Oe 
1,400 Godchaux ......ccccee ooo a 
23,300 Great Lakes Air........ 4 

205 Great Lakes Dig........ 25 

400 Greif Bros ......6..+ ogece 
63,300 Grigsby Gru ...... eae 





6,750 Hail Print ....ccccooe - Bo 
9,100 Hart Carter pf : 
185 Hart S & M.. 170 
3,600 Hershey, A . ° ° 
See. 2 Oe sssscde apicceves an 
11,100 Hart Par .ecece coccccce SOK 
18,950 Henney Mot ........ osets 
250 ODE tecevcncee vooscee On 
19,250 Houdaille, A ooeceesdeses 
SO — 290 BD canonscvervess core 00% 
450 Ill Brick GB. voccccesse +. 40% 
260 Ind Pneu Tool........ oes 34 
7,400 Inl W &@ C..... on09seus of 
100 Intl Power ..ccccccsocceces él 
500 Jackson M Co..... 000000 ee 
5,200 Kalam Stove ..... cvccvccken 
17,630 Kellogg Sw ...... . 


32 Kern Util Jr pf.. 


ie wo Wa:ranis . 


16,150 Lane Drug ACRE EP : ally 
“Ss BDO BE. cseccccccccee oe 


BO La Saiule Ext .........-5 
{00 Leath & Co pf.cccocccces 
230 . Do warrants ...cecsess 


18,700 Libby McN ........ sescee 15% 


600 Lindsay Lt 


sewer eewnee 


100 Lawbeck Cor .......+.-0102 
52,450 Lion Oil Ref..........+. 4% 


3U0 Louden Pack 






S00 200 OF asissce 


100 McCord R& MA... ° 
450 Mapes Cous ........2006. 


500 McQuay Nor ....... seses & 


7,000 Material 8 Cor.......... 
5,100 Mer &M p pf...... oten 
650 Metro Indus .. 


6,775 Mid West Ul, coccscecckee 
10,420 Do rights ..ccccccscsss F 
585 Do 6% pf.......eeeeee-1O 
880 D S Sense ccoccceccscshaee 


19% 
ia Mina H Re iso kceease 
TD GE sccnssccecactodt 138% 
5,030 Monighan Mig ......-225 BIR 
350 M Ward, Claes Boose cocklt 
13%) Monsanto Ch ...... covcce 
2.70 Medine Mie. onencenusese Oe 









Brach & SonB,......sseeee 26 








Six 
+b 


( sokbiwens ee 
5,000 Mia Cont Ldy.......... 





Wi osscsnacs a si% 


y. Last 





128% 
28 
127 


5) 
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Transactions on Out-of-Town Markets—Continued 





Chicago—Continued 























STOCKS. 
Sales. High. Low. Last. 
“0 Mohawk Rubber ........ = 222% 222% 
v 8 Muske M Spl............ 32 29% 2914 
2,000 Mo.gan Litho ........... 62 51 51 
10.700 Morrell John 61 61 
15,000 Nachman Spe 6 56 
i,t.0U0 Natl Bat Co.... 56 56 
4,400 Nat El Pwr, A couw € 34 34 
6,200 Nat Leather ...........- ay 4 4 
2,550 Nat Standard ........ . 6 41 48 
2,400 Neve Drug Stores m% I5% 
wo io pf, A. 30% 32 
4,700 Nobiitt Sparks 36 36 
1,450 No Am Car 4s 49 
WO Northwest Eng 45 pa 
600 N W Util p 98 
! wy Uakes Prod, A 60 69 
2'900 eccece 56 59% 
10, 730 Oil-O-Matic 18 8 
neon Ontario Mfg ......60065- 34 34 
21% «21% 
5a 52 
44 Hie 
1,900 Perfect Circle .......... 53 5 3 
8,050 Poor Co ...... - 6 2 30 
2,300 Potter Co 29 
4,400 Pines Wintfrt ........+- 205 175 175 
1,590 Process Co .......-60++. 28 23 25 
22 Svc on ‘pt. eedeesoese 111% 117% 117% 
Po WP Ba ccccecccccccs 425 125 5 
w Pub. Sve no POP. ccccccce 193 198 193 
1,050 Heese ededdccocesape 152% 145 145 
511 Quaker Oats .........--. 335 335 335 
2,500 Richds Elmr .......... .- 29 28 28 
6,950 Relience Mfg .......... 31% 24% 2% 
11,100 Raytheon Mfg ..... ‘ 59% 60% 
2,.00 Rich Tool, A.......-+. . 41 35% 35% 
7TH BD Rovcccccccccscves 37 364% 36% 
1,300 Ross Gear .......cee0e0. 44 42 44 
3,200 Ryerson J T Go... Soenens 41% 3% 39 
2,200 Sangamo Bl ........-66. 36 34% «386 
1,000 Saunrs C A Co. 66 44, «65 
Oe aera 5 50 wo 
1,025 Sheff PSteci oe 66% 63 63 
19,100 Sonatron Tube ......... 51 90 =6100 
90 So Cal Pwr, A........+- 2% 22 23% 
14S WwW & E pf.....ssse- 100 99 99 
SWL &P pf.......... 90 90 90 
Spee M St pf..... - 8% 7 
10,000 St Drdg cv pf.......... w 35 33 
OO FD By Recccesccccsece 20% 29% 
Steinite "Rad eeeee essecee 54 40 42 
Storkline Fur .......++- 30 26% 26% 
Studebaker M O........ 13 12% 13 
i aeeecucegecvedess 23 27% 2 
Sup ne Cor evece eee 74 4% t% 
Swift & Co.......... -+- 135% 133 134 
Swift ; eeeee ° 37% = UHC 
Sutheriand Pap ....... 25% 24 24 
nD SN codncoceeosces 30 27% 27% 
Tex La Pwr pf.....cos:: 9 wy oy 
Thompson J R........+- 67% 62% 62% 
Twelfth St St, A........ 2% 2 23% 
Do warrants .......... 3% 3% 34 
oe. GE Bhccccccccesee's Om 3: 1 
inL&ép Bb. Rececsers 101% 10% 101% 
BDO BE, Bo ccgecces ° e 58 58 
Unit Hep Tt. veonsacns 35 36 
Gypsum. .......05. 74 4 65 
Du part os. Len coneted 53% 47 ” 
Do pf ... oes p 125 125 
Umv Prod Co. 45% 
#00 Univ Theatre 8% WwW 
U s Rad & T 37 38 
Utah Rad Jr......... - w 40 
Vesta Battery rr 15 15 
Vorei © pt pf . 44 44 
WES ‘ccccccccscce cose ae 21 21% 
Walgreen pf ...... whe 106% 106, 
Jo warrants 71 60% 60% 
Waukesha Mot -. 14 180 180 
Wayne P Co..... 33 2 28 
it ost tesdadnncetec 44 43 43% 
Wiebit Strs, IRBecccccece ie oI 52% 
Wilcox R Pr, A......... 39 35 35 
MD -ncasccdsece seoue ae 32 2 
500 Winton Engine .......... 77 7 74 
00 Wis Parts Co.......... 33 344 36 
00 Woodruff & Ed......... 28% 27 27 
Woodworth pf ...... ees : We 40% 
Yates Mach ...... ° 2 214% 22 
Zenith Radio .........- v7 
BONDS 
$2,000 Cooper Br tis, 1958...... 9% ve vo 
2,000 Cent St U 6s, 1938... 97 97 97 
1,000 C C & © Rys, Ss, 1977.. 66% H6ly 
10,000 C Cy Ry Ist 5s, 1927... 83 83 83 
7,000 Cnt Rys stfs, 1927..... 81 $1 81 
000 Fed Pub Sve Se, 1938 . 99 09 
11,000 Key W W Sis, 1948.... 97 97 97 
9,000 No Am W W 6s, 1038.. 98% 98% 98% 
3,000 Pettibn M Gs, 1H3Z...... 99 oe 
2,000 Std Tel 3%s, 1943....... 05 o 95 
2,000 So Un Gas 6s, 1937.... 97 07 97 
2,000 So La S St BI Sy%e..... 95 9d 25 
7,000 Un Pwr Cor 6s, ‘43 ... 96% 6% 96% 
2,000 Util Elk Cl fe, ‘48...... @ 99 » 
7,000 Util P & L Gs, ‘43..... -. 9 99 9 
2,000 West U Sis, ‘31........ 99 99 99 
2,000 Do d%s, 1948.......... % 8% 
2,000 Willo T @, "1043........ 102% 102 1024s 
Baltimore 
STOCKS, 
Sales. Ht _ law. Last 
1,485 Arundel Corporation ... 42 42 


110 Atlan Coast L of Conn. 174 174 174 


331 Baltimore Trust eeee 158% 160 
261 swe Tube Co com "Oe 23% 23% 
a ee Oe scécanteaanvesee a 65 id 
875 Black ” Decker Mfk cos Sn 32 32 
ee sme OE csncccs -- 27 27 2 
20 Cent Fire BED cascecctse 39% 30% 


as 39% 
11 Boston Sand & Gravel Co 95 90 » 
145 Ches & Pot Tel of Balt..114% 114 114 


#6 Century Trust ...... 200 199 1% 
297 . eae Credit... ..-59 46% 46% 
ieee . 2% 2% 26 
1,855 Consolidation Coal . 21% Wye 2 
21 DUET, khactense te satag 65 60 65 
308 Com Credit 6%, ist pf,101 vO, 
465 = =Do p iv endadaheetddy 27% 26%  2tile 
90 Com Credit N Orl........ Ft 1) 25% 
1.84 Con GE L& Pop. 04 BS 
26 Do 5%s, pf .......-..107% 107% 10 
32 6% pf, Ser D...... 111% 110% 111 
150 Do %, Ser A ..... . .108 102% 103 
49 Continental Trust ....... 280 «62800 280 


120 Delion Tire & Rub Corp 1% 
606 Eastern Rolling Mill .. 35% 
40 Equitable Trust 100 


gan ve uws 98 98 
“8 Fidelity & T ee 295 a 
325 Fin Co of 1% 11% 
171 Finance Service, Class A 18% 18% 18% 
862 First National Bank .... 58% 57% 57% 
100 Humphries Mfg Co pf.. 26 26 26 


Fe rraine Petroleum Co. .05 05 Ai) 
Maryland Casualty ....178 168 168 





132 Manufacturers Fin Co.. 31% 29 2 
296 SRC etnGobses tase 22% 2Im% 21% 
Do be pf a 2n Pa) 





Baltimore—Continued 


STOCKS. 


Sales. High. Low. Last. 


208 Merch & Min Transp.... 46 4% «|= 4M 
2,250 Maryland Mortg Co com 36% 334 36 
180 Mon’ahela V Tr Ry 7%pf 26 25% 26 


85 Mortg Sec Paes of Am oo q 4 
2 Do tst pf 0 mO 

85 Mt Vern- Woodby Mills : 1% 14% 14% 
106 Do pf —_ 83 83 
2,341 New Amsterdam Cas..... 50% TH 75 


35 Northern Cent Ry..... 


% 
1,136 Pa Water & Power . 9y 8 


360 Un P Rican Sugar....... 4% 43 43 
Be Te Bee ccacccencccescece 50 50 50 
16 Sharp & Dohme, Inc, pf.110% 110% 110% 
20 J Schoenemn, Inc, Ist pf. 100 100 100 
60 Union Trust Co -..-338 332 338 
11,499 Uni Rys & Elec Mina: 14% 12% 12% 
1535 — n Bank's Sec Corp as | 51 
2 eT seceueengesees 9% 99% 99% 
40 sine” Gel Corp ...... “24 24 24 
8 sys = Equip Co. 7 7 7 
50 WW. ceccoccses 37 37 37 
3U Ss Fidelity & Guar. 428 405, 405, 
10 & Ry.. 1 11 11 
119 West Md Dairy Co, Inc. 97% 97 97 
BH DO PE cncccccccccccces 97% 97 
7 es aoe . 33 iow 
5 Yellow Cab Co pf ...... 100 100 100 
BONDS. 
$12,100 Baltimore ay 4s, 1958. .100 100 160 
7,000 Do 4s, 1951 .......... jr 100 «= 100 
1,006 Do 48, 1061 ouseceses 106 100 100 
3,000 Bik & Deck Mfg 6%4s,'37. 138 1260= 1126 
4,000 Cn GE L&P 4\%s, '35 = wy ug 
4,000 Do 6s, 1949 .......... 6 106 
1,000 Elk Horn C’l Cor. 6%s,"31 30% 90% 00% 
13,000 Hous Oil of Tex 5%s,'38.1014% 101 101 
2,000 Iron City S & Gravés,'33 98 98 9S 
1,000 Jam C St D’r Co6%s,'37. 100 100 100 
1,000 Md & Pen R R ist 4s,'54 80 80 80 
14,000 Md El Ry 6%s, 1937.. 94 91% 94 
3,000 Mon’a Val Tr Co 5s, '42 94 93% 94 
1,000 Newpt News&O Pt 55,'38 99% 99% % 
4,000 No Av Mkt, Inc, 6s, "40, 99% 99% 99% 
1,000 Norfolk St Ry Ist 5s,"44.102% 102% 102% 
11,068 Pruden Ref Corp 6%s,'43 98 97% 97% 
18,000 Silica Gel Corp 6%s, — 101 100% 100% 
1 Un P Ric Sug Co 6%s,'3 7 96% 96 96% 


27,000 Un Rys Co Ist 4s, 
20,000 So Bank's S Corp 5s,'38. 100% 100 100 


20,000 Un Rys income 48,'40.. 49% 45 45 
3,300 Un Rys & El fdg 5s, ‘36 67 % 65 
12,000 Do 6s, 1940 .......... 87% 87 87 
16,000 Wash Bal & An Ry5s, ‘41 19% 79% T9% 
100 West’n M@ D Corp 68,'46.105% 105% 105% 
. 
Detroit 
° STOCKS. 
Sales. High. Low. 
6,572 Airway Electric App .......... 44 39 
10 Do pf. enuescdsoeses 104% 1044 
1,015 Alloy NE cos acon eas 294% 28 
88 Arctic Dairy Products ........ 42 41 
2,568) Automotive Fan & Bearing..... 144% 13% 
Baldwin Rubber Units ......... 23 21 
Bohn Aluminum & Brass ..... 99 91 
55> Bower Roller Bearing ........ 15% 13 
British-Amer Brewing, Ltd, A.. 17% 17% 
Brown Fence & Wire, A...... 5% 324 
OR nae aheebpee 36 314 
Brown (John W.) Mfg ........ 37% 35 
C G Spring & Bumper ........ 7% bs, 
iD i pabee0s66ne+c0c0scecse< 6% 6 
Columbia Sugar .............++ 1% 
Consolidated Paper ............ 20 20 
Copeland Products, B, Free. 5 ey 
1 Crowley, DD xtstengcenicawe MM «(C2 
> Detroit & Cleveland "Nav. 1™% 16 
Detroit Creamery ........-ss0+. 43% 41 


Detroit Edison 
Be OOD sconvcee 

Detroit Forging, A 
; Dewan Motorbus 
Detroit Electric Units 
Federal Mogul 
Federal Motor Truck 
Federal Screw Works .... 
Ford Motor of Canada, 
5 Federated Publications 








Frost Gear & Forge .......... 26% 21% 
0 Gemmer Mfg, A .........-eeeee 44 42 
General Foundry & Mach ...... 2 30 
General Necessities ........ ove ae 1% 
Graham Paige Motors ........ 45 
Grand Rapids Metalcraft 13% 
oéec0« ces one 20% 
Hershing Corp, B . 57 
Hayes Body pakeéedunstcee 45 
5 Hoover Steel MN ween aradatlase 1 18 
PEE EEE cccccccccocecesees 43% 
> Hiram Walker, G@EBW cecececes 71% 
Houdafile, eeeecccescoergecee 
BE Miténussccsececce 42%, 
2 Jackson Motor Shaft .......... 4 
Kalamazoo Stove .........6+46. 110 
& Lakey Foundry & Machine.... 3: 31% 
Mahcn Steel conv pf ......... 28% 
Mark's Stores Inc, B .......... 26'% 
Marquette Oil é09e6bseee 5c 
Michigan Steel ..........+-+- ww 
Michigan Sugar 1% 


Michigan Steel Tube Products. . 32 28 











Miles Detroit Theatre ......... 22% 22% 
National Grocer ......... csoce J 5 
Oakes Products, B ...........- 68 
Odin Cigar .. 16% 
Packard Motor 150 
Parke, Davis 5i% 
Parker Rust Proof ...........- 50 5D 
EEE wdescccecsccvccencves 314% £28 
Se CA wcencosacceciaaeee 49 35% 
tI o60bceeseea0nes ecscee 37% 34% 
River Raisin Paper ....... — ™% 
Riverside Forge & 28% 
Ross Gear & Tool 41 
EE ba cccnce 2612 
7 DoB.. 33% 
Schwartz C igar a oe 2 25 
EN eo aes oc hel : 21% 
Sutherland Paper 23 
Stinson Aircraft Corp....... . 2% 18 
6 Timken-Detroit Axle .......... 25% 23 
> OMT “shunenéqwae escgonennaacd 107% «107 
Truscon Steel pf ............+-105 101% 
United Shirt Dist Inc ........ 10% 10 
Universal Cooler, A .......... B% 
By EE chats cudbateos-eecdescacass 2: 2 
UW & RMGIMtel 2 cccccccccccccses 100 100 
1 eer 100 100 
Universal Products ............ 47 41% 
5 Wileox Products, A ....... e+e 3% 8 
BO DP wcesccccecaesaucccegossss 36% 2 
Wolverine Portland Cement .... 6 6 
Young (L. A.) Spe & Wire .... 54 cry 
American State Bank ........ 705 
Bank of Detroit ...... 24 
First National Bank ....... 5M 
Peoples Wayne County ......-. x0 
Merchants National Bank 250 
American Trust .......... 140 
Union Commerce Investment... .57 575 





Second Nationa) Investor's Corp. 101 100 








a 
+e 


is 


923 


SOG 


1,46 
1. 630 
4,520 
204 








15, 
3,347 








San Francisco 








BANKS AND TRUSTS. 
High. Low 
American Co 149% 142 
Anzio & Lond P Nat Bk.275 260) 
7 Baneitaly Corp .. : 
Bk of Italy N T& S A..: 1 
Trans-American Corp 
STORES. 
Emporium Capwel! Corp. 28% 28% 
6 Hale Bros Stores, Inc... 23 20 
Magnin (I) . 34 
Piggly Wigg Ww Stores, A 20% 
Roos Bros coccece See 
Schlesinger (B F), po 21% 21 
FOOD PRODUCTS. 
Cal Packiag Corp........ ii 74 
Dairy Dale, A.......- 26% 2 
Do B .ucccccccccscess 22% 19% 
Golden States Milk Prods si% 6 


Lesiie-Cal Salt Cu. 45% 


INDUSTRIALS. 





537 Atlas Im Diesel Eng, A. 73% 61% 
4,555 Bean (John) Mfg........ 51 15 
7,991 Byron-Jackson Pump.... S86 75 
52,743 Caterpillar Tractor ... 83% 76 
6. 120 Clorox Chemical Co. 48% 4% 
10,266 Crown Zellerbach pf..... 87 85 
22,05: Do voting trust ctfs.... 25% 23% 
2,025 Foster & Kleiser ........ 2 11% 

750 Galland Mere Laundry... 52 50 

78 Illinois Pacific Glass, A. 48 13% 

Oliver Filters, A....... 41% 45 
ME 664 6adddeccoveses 48 41% 
Paraffine Cos ........... 87% 82% 

INSURANCE. 

465 Fireman's Fund Ins.....1234% 120 

840 Home Fire & Marine Ins. 30 37% 
OILS. 

2,877 Honolulu Cons Oil....... 49% 38 
3,550 North American is scais 40 3B 
15,053 Richfield Oil............. 51% 45% 
2,202 Shell Union Oil.......... 37 27% 
$2,149 Staadard Oi! of Cal...... 75 67% 
1,135 Tidewater-Associated Oil. ae 21% 

6,317 Union Oil Associates... .. i nD | 

10,719 Union Oi) of Cal..... 5% =O 

PUBLIC UTILITIES. 

150 Great Western Power oes 107% 104% 
8,261 ‘<x Gas & Elec. oe 51 
OS ” 2 Aerrereerr= 27% 26% 
6,783 Paath Lighting Corp 75 71% 

RADIO, 
94,587 Kolster Radio Corp...... 92% 8% 
88,627 Magnavox Co ........... 12 SSy 

SUGARS, PINEAPPLBs. 
1,770 Hawaiian Pineapple .... 67 #2 
7,020 Union Sugar .......... see 2% 22% 
Montreal 

STOCKS. 
Sales High. Low 
4,341 Abitibi P & P Co..... 51 43 

348 Do (6% pf....... : 87 % &% 
1,007 Alberta Pacitic Grain, “A 60 55 
1,275 Asbh<stos Corp ....... oo 17 

100 Atlantic Seane Ref’rs. 14 13 

29 Bell Telephone .......... 167 166 

BC Fish & P cum red pt 37 37 
Brading Breweries ...... 26 24 
Brazilian T, L & P, new. 74% 67 
British Empire Steel... 4% 4 
Do cum ist pf.. cove aD 34 

Do cum 2d pf... ee 6% 
British Colonial Pwr, A. 57% 32 
F | tse errr pee 38% 35 

; Brompton Pulp Mes act 38% 35 

i> Bid Prods non-voting, A.. 38% 37 
5,629 Canada Power Paper. 31% 28 
1,901 Canadian Brewing ...... 32 27% 

700 Canadian Bronze ...... 141 133 
16,007 Canadian Car & Fdry... 96 77 
2471 DEEL. actukewt 64006064 110% 105 
4,272 Canada Cement ........ 34% 31 

385 "Do 6%% cum pf...... 99 99 

45 Canadian Converters ....102 102 

170 Canadian Gen Electric.. .125 125 

220 1D BE cesécsrsscesccrese S7% <Si% 
16.363 Canadian Indus Alcohol. 474% 39 
1,470 PD WD avcscccctccocsocs 44% «235 
1,391 Can Steamship Lines. . 39%, 37% 

15 Do voting trust, 1929.. 39 39 

Se. Se GG Min ckvassces - 

3,624 Cockshutt Plow . : 
3,456 Con Mining & Smelting. 
7,559 Dominion Bridge ... 

65 Dominion Coal pf we 

286 Dominion Glass . 4 133% 

90 Dominion Iron & Steel “ i 11% 
2,146 Dominion Textile .... 7% 110 

170 Donnacona Paper ....... ae 23 
1,180 Enamel & Heating Prods. 33 % 35 

943 Famous Players Canadian 

MEE ccccccecese 33 31 
12,300 Fraser Cos ........... Hw 81 

578 Gurd (Charles) & Co,new ,] 39 
1,821 Hamilton Bridge ....... 38 

FO Hillerest Collieries pf.. n° 91 
1,567 Hollinger Con Gold M...8.50 8.15 
14,972 Int! Nickel etfs dep rets. 223 203 

327 International Power ... 2) 


115 Do 7% cum red ist pf. 99 99 
36 Jamaica P S cum pf..... 110 110 
793 Lake of Woods = g,new 54 52 
758 Lindsay (C W) Co...... 23 31% 
356 Do 6%% cum Pa peweteee 100 
1,345 Lyal Construction ...... 59 62 
37,838 Massey-Harris .......... 92 84 
8,467 Montreal L, H & P Con.112 104 
115 Montreal Telegraph ..... 4% 55% 
2,822 National Breweries ..... 136 133 
13,185 Nationa] S‘eel Car..... 8 2 
840 North Mexico Pwr & Dev. 92% © 
130 Ont Steel Prods, new. 34% 33% 
50 Ottawa Traction ....... 55 55 
> Penmans, Ltd .......... 97 87 
25 Pt Alfred Pulp & Paper. 69 6 
82 *Do 7% cum pf........ 95% 95% 
14,038 *Power Corp of Canada. 92 $46 
400 Price Bros Co........... 80 72 
De MOE ccccadsscstvesses 101 101 
4,290 Quebec Power .......... 91% 84 
719 St Lawrence Flour Mills. 35 30 
11,861 Shawinigan Water & P.. 89 83 
165 Sherwin-Williams ....... 181 181 
861 Simon (H) & Sons....... 52 48 
46 Southern Canada Powcr.176 176 
163 Steel C Canada... --219 210 
St» RD Rheederd coneveds 26 205 
140 St Meu Valley red pf.. 95 % 





tls 


9% 


62 
Bate 








Montreal—Continued 


STOCKS. 


Sales. High. Low. Last, 
7> Twin City Rapid Transit 6 36 36 
150 Viau Biscuit ... 17 16% , 16% 
40 Wabasso Cotton .. BU nO i) 
1% Wayagamack P Co a 67 67 
221 Western (Grocers 24 28 28% 
1% Do cum pf........ 90 90 0 
119 Windsor Hotel 1 29% 29% 
8060 Do 6%%_ cum red pf u) ou 90 

2,608 Winnipeg Electric . Om, 102 102 
BANKS. 
3 Canadienne Nationale 187 
3,383 Commerce . ‘ el 
33 Imperial ee 276 
722 Montreal osedese 1OVL, 
142 Nova Scotia .. $10 


1% Royal 
DOMINION GOVERNMENT B¢ 





$10,500 Dom of Can War Loan — 0 


1,000 Do ‘ 102.95 102.95 102.95 
76,650 Victory Loan 102 tii 

77,200 Do 102.80 

5,500 Do . .- 106.40 106.00 106.00 
4/800 Renewal ....... 101.75 101.56 101.70 
17,200 Refunding eee 99.05 98.50 98.50 
4.208 Do. 102.60 102.00 102.50 
2,800 «Do 99.95 99.25 98.65 


BONDS. 


1,000 Asbestos Ist mtge. 98% 98% 8% 
86,600 Can Pwr & Paper debs A go Rd 
1,000 Dominion Coal . 98 98 98 
5,000 Mexican Lt, Heat ss Pwr. 73 74 73 
000 Montreal Tramw ays ; 9% 99% 10% 
12,900 Do gen mtge, A on oR PR% 
3,600 Do gen mtge, B. 9s, 98 oR 
1,000 Ogilvie Flour Mills 102 1¢2 102 
700 Quebec Ry, L, H & P 14% 104% 104% 
2,000 Wabasso Cotton . 101 101 101 
*Ex dividend, 
° . ° 
Cincinnati 
STOCKS. 

Sales. High. Low. Last 
1,520 Amer Laundry... . 66 91 91 
1.082 Amer Rolling Mill 46% O11 914 

206 Baldwin pf. 104% 108 103 
@ Carey (Philip) oo 2a 232 23% 
40 Churngold : -- 30% 36% 387 
352 City Ice & Fuel. j 5% a6 
435 Dow Drug oe 43 40 sOY, 
4,860 Eagle Picher.... 7 21% 19% 19% 
Do pf icecnees 110 110 110 
992 Formica ae eneee 24 23% 24 
279 Gibson Art . » a) 
25 Globe Wernicke , 2% 92% wy 
1,333 Gruen Watch..... . 57 52% 2% 
16 Do pf. 115 114% 114% 
220 Hotfield C =mpbells 13% 18 13 
360 Kahns partic... oe $7 ; Sly 
580 Kodel Radio ‘A’ 19 
12 Kroger . oseae 12t; 
1,949 Paragon 21% 
165 Do pf. ; 43% 
1,017 Procter 6 fiautte ° 281 
120 Do 6% 1 111 
287 Pure Oi! ra pf... 101% 
5 Do 8% pf. 114 
106 U S Playing Card 111 
144 U 8S Print & Lith.- RS 
25 Do pf. 1014 
40 U S Shoe. Rho 
20 Do pf.. 7 
165 Whitaker 75 
5 Wurlitzer 7% pt 117 





7 PUBLIC UTILITIES 


358 Cinti Gas & Elec. 

178 Cint Sub Bell Tel 

646 Cinti Street Ry 

145 Cinti Union Stock Yards 
80 C NC. 

100 =Do pf. ° 
19 CNOT P pt. ; 
50 Ohio Bell Tel pf 


St. Louis 











STOCKS. 
Sales. High. Low. Last 
101 Boatmen’s Bank 12 18 192 
6 First Nat Bank 41 226 541 
31 State Nat Bank ‘ 180 180 
2> Mercantile Trust 47 346 
220 Aloe pf 4 34 
610 Bentley Stores... . 3a 27% 
237 Do pf és iS¥4 47 
39) Best-Clymer 17% i% 
230 Boyd-W< ish 4: 42 
30 Brown Shoe 4 46% 16% 
8) Do pf ; . 118 117 118 
924 Bruce pf aeee i 13 i 
245 Burkart pace been ) 9 9 
130 =6Do pf . 20 19% 19% 
1) Champion Shoe (H#% 104% 104% 
160 Chicago Ry eq pf 11% 17 7 
111 Coca-Cola Bottling 10 7 4 
340 Consolidated Lead, A 12% 1 0 
233 Elder m f 33 33 
ary Do A ” xO ATT) ao 
20 Emerson pf .... ....108 108 108 
= Ely-Walker ° 12% 20 29 
Do Ast . ° 19 10 109 
Do 2d pf.... is a9 88 88 
: Fulton . Neg 9% 9% 
3,125 Granxite Bimetallic . 7 he The 
3S Hussman Refrig ... 25 24 25 
i Huttig ... one ya 20) 2n 
™ Hydroelee Powcr 4 %, 3% 
1 DbDoB 73} rh 73 
2,193 International Shoe- i714 72 12% 
86 =Do of .. 111 1 110 
195 Jonansen Shoe coce aq 3h 
820 Jonnson S & S Shoe 66 62 62 
499 Koplar pf ° rhe ran YA 414 dy 
4 Laclede Steel ee $45 22h 15 
140 Laodis : - & 43 43 
20 Marathon Shoe .. 1%, #4M «4 
580 Mahoney Air .... ‘ “) 18 18 
4°70 Moloney, A .. ‘ 7 6 6 
1,284 Missouri Ptid Cemcnt 16 13 aA 
65 Meyer-Blanke . 20 19% 19% 
1,808 National Candy .. 19 17 18% 
80 Pedigo-Weber .. es 5% Ah 3h 
140 Picrel-Wal . ; 23 29% 923 
6,234 Rice-Stix ...... 11. 25% 9D BB 
3606 Do Ist pf enenee 108% 108% 108% 
2 Do 2d pf... nai 18% OR 98 
14 Scruggs ..... see. 17% 17% 17% 
463 Scullin pf ........-...... 36% 33 33- 
i Sedalia pf .......... 101% 10014 100% 
i Sheffield ............ .. OY C5 ante 
123 Schoeneman ............. 98 % 98 
25 Sieloff ... . 000 17% 17% 37% 
419 St Louis Pub Serv....... 21 19 «18 
1M Skoyras Bros Shy : nu 
































































































































































































































































































































































Frida 
y, December 14, 1928 THE 
: ANN 
ALIST 
Transactions on 
S Out-of-Town M 
. 7 
St. Louis— ° arkets—C 7 
s— Continued Los Angel ontinued 
Sales. KS. es 
$e 12% s19% hamt..4 Gaite. INDUSTRIALS Los Angeles—Continued T o- 
aer-Fuller . eee 120% R . High 
5 Secur Invest cosceee SAM BAG 30 Bmece, Derric . Low. Last. s OIL STOCKS oron : 
= Wagner ..... ay ose 108-108 108” 23 Do rights ——S Equip.234% 244% 234% yn CES. t Continued 
ger DO BE ccecseeeeereeres ie le (ies 30 8 Globe r & Mfg........: sta ont at em. High. Low. Last. | Sales CURB STOCKS 
3,99. oh en aptreceo "hy Teagan ae 2 3 26 2,487 Signal ¢ eee 27 27 on = : 7 
BREE oo. seen tes yal | lg Tt rt wees year Tire & Rub pt.100% z 2s 8,500 be. palbvhveed ALI By fy By 175 Ham Bridge =m. tow. Sa 
- BONDS. ie ee ee One 8* +s a t.. a 15550 Dalen ony Calit’’! Tay Gm at : ane Dairy ........ 2 2 2 
+ seer 26 9 5 ep 78 0% - bes ne y 
$000 East ‘St Louls Sh a. 91% 91% 3 Hydraulle ~ Se cine 26M 3B 25% 99/500 u's F olatee s,m 50 503 Geetyear Tite .......... 31} 1% 
‘000 East St Louis Sub 5s.... i | 883 Hydraulic Brake. ...... a 26 ” Is valtie cocccese OD 50% oe 503 G re 215 eau 
7000 Scruggs Shs oo e.... ae 96 74 — a fe = 40% 11000 White pee i is 18 228 Do sepa veeeeeeeeee 2 my ey 
M00 Scullin 6s... ao oo 337 Pacific t nat prod i00 4.00 ; ite Star Oli....00011 lor lot 207 ta Ham, Cotton pte. 20.020 . = & 
10,000 United Rys 4s 90% nee eee as 7% _—— ae 141,467 trap Tob ea voecseecesese 1M i oi { 
82% 100 Weber yd sstecessece 27% 4 4 5,000 Pac G x 2 + Mercury Mills pf........ 4 34% 35 
Seattl Reta et &, | See ee 2480 Moore Corp s.r iy io Bt 
- be s 5 : 96 ¢ eo W@aletien ............ é 26% > 
e PUBLIC UTILITIE 5,000 Do 5-52. vee. 51. .11108% 102 102% tt ae ee ion at” 4d 
sTOCKs. 314 LA Gas & EI : 2008 ae caice ‘daa’ aiciés ER "ORE OS | i Servint m8 8 
vlec = " St , 914 91% ,185 5S ic 7 Ry, = 
ie Building Co 6s Bid. Ask. 4 "ue. Gas & a ay 3% 5 107 See ee: Boat 995% oaks . ee ; ta 49% 
oP tee obhabebenbates: 96% 18 pon Ptes inte ¢ > 53% ° 1121 ¢ 
Tiostet-Denatin Puke ole” 99 2 Pacific 7 es gala at 27% 26} pots 12 1123 
Sean Timber x ips. rena mY 102 6, pe | oat 1 Pk *e “11 72° am% Toronto 2 pf 40 2a 
entennial Products pf........... -.. alif Edisoi 114% 11 - 3g 
Cheasty Bldg Go fuets phe s106% 10% | ose Do See pte oo: igs 114% | Sales, LISTED STOCKS, 330 Tip’ Top aldara: 2203. grat 
Community. Hotel gartitisssestesseeee aS A i ieee 29 51 810 Abitibi High. Low. Last oe ee hes eeraesss ince 101% 100 100 
—— Horton Bldg Woeeeceeercersesees 89 oi% es DO ~ Spaeet ts 4 0% i ee 50 “ sast 69 United Fuel Malting.... 7% 71 7. 
cher Satie tee Mack ede 9 9 5 26% 230 A . SS eae - % 44 130 Do el Investments 23% 22% 3 
meg | Sec Corp oe Stock....... 500 600 4 oe p weed Gas 6% pt : 25% 24% 30 Do pt Pac, A... 5 r+ 8 85 790 Wateneo *parnoesenesses yr? i rhs 
SN Saas 'o . ‘ nesce eee 545 544 2 ar ES ° 
Beary bg on sO etic Bh BRR) Bardia Oe Pe a 
CO Oona ccee ees BANK § i or" eer 20 (il 117 LS 
Fisher Floetine i an tock, s Portions oe a 1% af NK STOCKS os Assoc Qual tenon ole 127 121 121 <= KS 
General ind Ge "8 “appeeerot 102% 104 20, 708 Bont Telephone rs pt. 25% 5 an — ~ Sem 24 °1 
— } Pe elation ras T L & P. new ene 56 16 4B mer "i Lane Va 2 9 21 
Marine VE ce ae wn | i eee eS 224 FP oe 
edioal Dental Bldg €s.0...00000.00.2: 100 1 Naan hac ier ee obo Brewers Digi 00000. au 4 “a yt ise 263 2.8 
ube cum spices am = 70 Security Te a mee, 52% 52 52% Fo tae 58 54 35 oo EEN Sao see 84 84% 
Metropolitan eT ioe hae 46 8 545543 its Br Enpire B........2 22° 3t 37 37 5 vag] Frontenac ......-344 5% 10% 
Mount Baker Investment Go... abet _— MISCELLANEOUS 1,220 Bldg Prod. mame a ae 56 North Mar Oll.......... oe” 92 (92 
— Life 4 Sscidbsthexsosenee Met Sian 200..Bancitaly Corp.. 1 275 Brompton = airs alaaagi Wa 38% 37. 37" Supertest Pet >......... ¢,i0 6.00 6.00 
, a ar a ele 1. 99 100 20 Bway Dept Store ex war. 1385 124 «135 S06 Burt, P W..... 0... oc. 38% 36% 36% 30 Do Ord «+. sess ceeeeeees a See 32 
ac-American BB: cvers sevsernsecernees 98% 100 a Central 0 seliaeenndr a war. i 97 7 = Can Bread ++ 88 81 31°. 130 wane pf $5 EE ABR 32% 4 31 
Reee ea Sontag reseeree BOW. 1 coln Mortgage ...... 102 102 pf .. 149 «14 » AEE MA ces csdavcona 98 
Pacitic Soest ON es tae aka ee 98% .. i ot pe pga a 55 OBS ° pos Do B pf. 116% 116 116 +6 41% 41% 41% 
_ oast Cement Go 68........... 18 i9 2 Mortgage Guarantee .... 210 210 “a. Can Alcohol . 108 «105 = 105 MINING STOCKS 
oplee Bank & Trust Co Gs.......+004 2 96% i14 ar ae ae 186 190 4 Can'dn Bak, A 46% 40 40 5,025 Coist Cop 
Wa ee 5 16% | 14 Do pf C........0200. ‘7 = Ny ae ta 34 3 2' 473 OO  cscwege 
Do os, Aug. raat Bren cosnaseeas 99. 100% see ee is oar = 2 gis Gan Brew Corp.......... — se 101% 700 Hollinger ss et ie eS 
Puget Sox so ale 2 Re Ra ee 00% 6161 Nihal nein 5 on 25 1+ i anners .... ste 31 31 425 Hud pocecccccvccves 8.10 Y , 
m . 6s. und Naw Co 68, 1929...,.....-- ton 100" Pt. yg ed THERA $0" 3 3 2,435 De 4 — Recah ar ond 7 Fy 21 13,200 sickiané’ Ladle ct lange 20.00 18:75 18. 
Do G8. 198 0 anaes oeeeeeecenenees i Daemneies ters 4a Can Cae... ‘ove ee ge oe” "825 Lake Shore .........+.. 1.47 1.3 r 
Richfield Ol Got pf ggrvensseotaconi Sy Bs ransamerica Corp. ...180% 127 127 pe AS = @ 5,77 Mond eee, ar snaeeenss 17.50 11.00. 17. 
-eoeers eg Thich nll GE “tga a 24Y, 24 27 25 > 87 "50 Mining Corp .........0.- 36% 34 H 
Seattle Electric 5s, 1939 ae 92% Fa BONDS 1,579 Can cd . 2 47,000 Noranda ..........ss.ss- 4.00 3.45 3 
mw oS eee, Aa Sm Re ae ee 10,500 Rio Grande 7s, 35 ie 105 ~ ee ua 6 8 * 300 Fond mais... es es oA. 
Re ees ee eS + BD... cess 525 9 3 ‘ ol ’ Sherritt Gordon ........ 00 12.00 12 
Seattle Mational Dank Giock.... © 525 g ‘ 25 wordon .....- - oo 
Sherman Ctay ie phen nooo a BANKS 649 Can gi “iia 03 Sudbury Baa BR OF 
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SAFETY MADE DOUBLY 
SURE 


To SECURITY DEALERS AND BANKS: 


Insured first mortgage real estate bonds bearing the 
joint and unconditional guaranty of two old line 
surety companies have all the elements of safety 
demanded in the best and most conservative invest- 
ments, 

Security dealers and bankers may now offer their 
clients insured bonds. yielding 6% with the positive 
assurance that principal and interest are definitely 


secured. 

Write for copy of our booklet “Safeguarded Safety”, 
which explains this form of security and the inherent 
safety of this type of investment. 


ProvipENT STATE SECURITIES Co. 


134 North La Salle St. 
CHICAGO, ILL. 
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